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LORD OVERSTONE AND THE GOLD QUESTION. 


THE controversy on the Chancellor of the Exchequer’s pro- 
posal to reduce the weight or fineness of the sovereign, or both, 
on the pretext of meeting the cost of mintage may now be looked 
upon as closed, at least in the public press. And it was time. 
Everything that could conceivably be said onthe subject pro and 
con has been given tothe world. Much irrelevant argument and 
observation has been printed by anonymous writers and known 
great authorities, and some of indifferent acceptance have pro- 
nounced their opinions ; so that the question or conundrum of 
Mr. Lowe’s proposing has been thoroughly considered, and the 
way prepared for the parliamentary discussion which awaits it, 
should that minister continue so ill-advised as to re-introduce 
his plan in the House of Commons. 

To Lord Overstone must unquestionably be assigned the merit 
of having contributed the most valuable elucidation of the 
matter in dispute. What is the proposal made? That the 
sovereign should be reduced in weight one grain, and in order 
to justify the diminution it is argued that the coin will be quite 
as valuable, as indeed more valuable, than at present ; that the 
grain deducted would pay the cost of mintage, and of periodi- 
cally renewing the coin which has become light from wear and 
tear ; and that, finally, the sovereign would thus be assimilated 
to some new twenty-five franc piece said to be in contemplation, 
and would take its place in an international currency. Upon 
all these points the controversy turned, until Lord Overstone, 
in a short and conclusive letter, brushed them. aside, and in a 
few and explicit sentences showed that the proposed change 
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would involve a degradation of our gold coinage, and that this 
implied nothing short of a legalised violation of contracts 
in favour of debtors, and a robbery of the public creditor pre- 
eminently. The question is, indeed, so exceedingly simple, and 
may be stated so briefly, that the surprise is how such an 
amount of assertion, argument, and refutation could have been 
agglomerated round it. By the law of England debts of above 
forty shillings can be extinguished only by the payment of gold 
in coin at the rate of a standard fineness—113 grains for each 
pound of indebtedness. It is proposed now, however, on the 
various pretexts we have glanced at, to reduce the quantity of 
gold by one grain, and to enact that debts contracted for at 
the rate of 113 grains to the sovereign shall be legally dis- 
chargeable with a coin weighing only 112 grains. There is the 
entire question. It certainly requires no extreme acuteness, nor 
any special knowledge of monetary science, to understand it ; 
while in order to characterise the proposal as legalised robbery 
and a breach of faith, which wedi inflict a heavy blow on the 


public credit of England, one need not be a prude in 
honesty. 

We do not see how Lord Overstone’s statement of the case 
can be controverted. A feeble attempt has been made at refu- 
tation, but nothing worthy the name of answer is yet forthcom- 


ing. Gold, it is asserted, is not the only legal tender, because © 
Bank of England notes possess that character. The sheer 
puerility of this objection indicates the poverty of argument 
which Mr. Lowe’s adherents labour under. So long as bank notes 
are practically convertible, and every one knows quite well that 
they can never lose that quality, they are to every intent and pur- 
pose equal to the gold which they represent ; and it is therefore 
perfectly true to say that gold coin of definite weight and fineness 
is the only legal tender. Then we have it urged as another objec- 
tion to the accuracy of Lord Overstone’s exposition of the law that 
sovereigns do, as a matter of fact, vary in weight, and even in 
fineness, and that the law allows this difference to the extent, 
it may be, of three-quarters of a grain in weight, and of one- 
sixteenth of a carat in fineness. Now, this may seem more 
plausible as an objection, but a very slight examination will 
prove its futility and irrelevancy. Ta the first place, it will be 
observed that the difference in question is only allowed by the 
law, whereas the diminution of weight contemplated by Mr. 
Lowe and his friends, they desire to have positively enacted. 
And why does the law allow the variation alluded to? Simply, 
because the art of metallurgy, and the machinery for coining, 
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are not absolutely perfect, and, possibly, from the natural in- 
firmity of human science and skill, must even’remain so. With 
all the improved means at the disposal of the mint, it is im- 
practicable to make all sovereigns exactly similar in weight and 
fineness, and a difference is therefore necessarily allowed. But 
is that any reason for maintaining that the law does not define 
the pound sterling to be equivalent to so many grains of standard 
gold, neither more nor less? And how does the allowance of 
this unavoidable variation in the coins afford any justification 
of a proposal wilfully, and with a purpose, to reduce their 
weight? What analogy does the one bear to the other? The 
answer to these questions must be: there is none; and after 
the sovereign should have been intentionally reduced one grain in 
weight, the same physical impossibility would continue to exist 
of turning out the coins precisely similar to each other in 
quantity and fineness of gold. 

We may observe the haziness and hollowness of Mr. Lowe’s 
proposal, as well as its violation of public faith. Sometimes the 
reduction of the coin is spoken of as a seignorage, at others, 
the consideration is insisted on that they who want sovereigns 
in exchange for bullion, ought of right, to pay for the cost of 
mintage. Now, these two things are very different from each 
other. We know what the cost of mintage is, and that it is not 
more than one-third of the proposed one per cent. ; but what is 
seignorage? An indefinable something, to use Lord Overstone’s 
words. A seignorage may be extended to any proportion of 
gold in the sovereign, and it means neither more nor less than 
an exaction imposed for the advantage of the authority which 
has the prerogative of minting. Moreover, a seignorage is 
always levied in the form of a degradation of the coin, and is 
indeed a robbery of creditors. But a charge for mintage, 
besides being an ascertainable quantity, can be taken as a 
separate and distinct payment, while leaving the coin at its 
proper weight and fineness. Whether he who takes bullion to 
the mint, or rather to the bank, to exchange for sovereigns, 
should pay that charge, or whether it shall continue to be borne 
by the public, is a totally distinct question, having nothing 
whatever to do with the proposal to reduce the weight of the 
coin, although it has been used as one of the pretexts for it. 
The best opinion is, that it should remain a charge upon the 
— which enjoys the use of the coin, although something no 

oubt may be urged on behalf of the other view. 

The real object of Mr. Lowe’s scheme is patent ; it is tomake 

the English sovereign an international coin. We have no 
occasion to discuss the international coinage question here ; all 
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that is necessary to be said is, that England will certainly not 
degrade her monetary standard to effect that or any other object 
whatever. 





RECIPROCITY AND THE FRENCH TREATY. 


Tue opinion which has recently found organised expression, that 
the French Commercial Treaty of 1860 has not worked well, 
and that grounds exist for at least a revision of that interna- 
tional agreement, is gaining adherents. That school of pub- 
licists which considers absolute freedom of trade on one side, 
whether reciprocated or not, as a primary truth, fixed in its 
foundations as firmly as is the nature of things, have done their 
best to ridicule this movement; they have even broadly stated 
that it cannot be genuine, but is a mere attempt made by certain 
politicians, at present in the shade, to turn the discontent arising 
from slackness of trade to the profit of party purposes. This 
latter allegation may be at once dismissed as being nothing 
more than an evasion of the question. And as respects the 
general proposition, we shall only observe that these writers 
seem to forget the circumstances under which the foundation of 
the manufacturing and commercial power of England was laid. © 
If the régime under which our trade grew in strength was not 
one of absolute protection, it certainly made reciprocity a sine 
qua non. The experience of the last twenty years, although in 
many respects satisfactory, has not been unmixed ; and an im- 
partial analysis might show that much of what is gratifying in 
it is to be attributed to causes quite distinct from what is 
erroneously termed free trade. The truth is, that although, ab- 
stractedly considered, unrestricted liberty of commercial inter- 
course is a sound principle, an absolute application of it by 
any one of the parties may turn out to be a pernicious blunder. 
Like all other genera] principles, to be dealt with wisely it 
ought to be subordinated to circumstances; and upon this 
ground protective tariffs, where they exist, can very easily 
be defended, as that of the United States may at present, and 
our own tariff of fifty years back was at thai time, successfully 
vindicated. 

These are general observations, but they are not inopportune. 
A reciprocal discontent is felt with the French Commercial 
Treaty. The Association of the Revivers of British Industry 
has found its counterpart in France. An organisation, for 
years existing in an indefinite or embryo form in the manufac- 
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turing districts of the north-west departments, has assumed 
shape and activity, under the influence of the ‘liberal reforms 
romised by the Emperor. Its object is the abrogation of the 
nglish and other commercial treaties concluded by Napoleon 
IIL, by virtue of the constitution which vested that power in 
him personally. The French manufacturers and their work 
people, all the classes dependent on them, and they are numerous, 
many of the most eminent of French statesmen, and the entire 
body of French shipowners, are intensely hostile to those 
treaties, especially to that entered into with this country. 
Large meetings have recently been, and we believe are still 
being held, in Rouen and the other manufacturing localities, to 
protest against them; and M. Pouyer-Questier, a gentleman 
who has favourably signalised himself in the Legislative Cham- 
ber by his vigorous denunciation of their effects and the manner 
in which they were entered into, has, not unwillingly, been in- 
vited to place himself at the head of the movement. He isa 
man of energy and ability, and with the manufacturing interest 
at his back, the counsel and invaluable aid of M. Thiers, and 
the general support of the French working classes, English 
adherents of the treaty would not act unwisely to prepare to 
meet either a total abrogation of that convention, or at the least 
a thorough revision of it, and, in the latter case, to have their 
plans ready, with a view of placing the stipulations on a footing 
that shall be less one-sided than the one they now rest upon. 
We notice this movement, not so much for the purpose of 
opening up the questions of free trade, protection, and recipro- 
city, as to call attention to the degree in which political influences 
may tend to bring about an abrupt termination of the treaty in 
France. Although a powerful protectionist feeling exists in 
that country, yet the political objection to the treaty is certainly 
stronger of the two. Here, a strong opposition was offered to 
the result of Mr. Cobden’s negotiations in 1860; these were 
accurately described as surrendering a great deal for very little, 
and as sacrificing numerous branches of English industry, with- 
out securing any corresponding advantage. But, after all, the 
English people agreed to sanction what had been so hastily and 
clumsily, or at least with too much eagerness, entered into. 
The treaty on our side became the act of the imperial Parlia- 
ment ; it was duly legally and constitutionally ratified, and on 
that score nothing more remained to be said. The economical 
results might be good, bad, or indifferent, but at any rate they 
were fully accepted, for at least ten years. Far otherwise was 
it however in France. The treaty was the act of the Emperor 
and his ministers alone. They had a right toconcludeit under 
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the terms of the constitution, as the constitution at that period 
stood, and, although the changes in the tariff directly involved 
the remission and imposition of taxes, the legislative body was 
not consulted on the subject. This disability was enough to have 
made all France protectionist, if only out of a spirit merely of 
antagonism to the exorbitant prerogative of their ruler; but no 
doubt can exist that, quite apart from that special feeling, if the 
treaty had been laid before the chamber for its acceptance, it 
would have been all but unanimously scouted. A conviction, 
indeed, that this would have been the result, and a knowledge 
that in the absolute power of the Emperor alone there was a 
prospect of making a treaty, were the moving considerations 
with Mr. Cobden and Mr. Gladstone in 1859. Now, however, 
that the legislative body has recovered the right to sanction or 
reject commercial treaties, we may certainly look fora practical 
manifestation of its hostility, not only to the special stipulations 
of this particular one, but to it in toto, on the ground of its 
origin. The Revivers of British Industry have therefore good 
prospects of success before them ; and the free-traders, a 
due notice of what is impending, will act wisely in endeavouring, 
instead of standing by the treaty as it is, to make a compro- 
mise on the side of reciprocity, and to eliminate its obnoxious 

elements. 
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THE GENERAL INSURANCE PANIC. 


In the general insurance panic—for such it is, there can be no doubt 
—we must be careful that we do not run to extremes. It is generally 
the case, when any blind, unreasoning alarm seizes the public, that, 
without inquiry, or without any desire to arrive at a correct con- 
clusion, they go helter-skelter and sacrifice their property, regardless 
of what might be the effect of a little patience in restoring confidence 
among policy-holders and others interested. The struggle, for the 
instant, will be between the mutual and the proprietary offices, and 
while one section will be parading their advantages against the other, 
they had better exercise caution, or the government authorities, as 
already suggested in some quarters, will intrude, and, like the well- 
known simile of the oyster, the Chancellor of the Exchequer will 
appropriate the savoury mollusc, leaving the shells as the reward of 
the respective combatants. 

Mutual offices have their advantages over proprietary offices ; but 
if proprietary institutions are well conducted they can be managed 
successfully, and with profitable results. Nothing can be more certain 
than that the treasury authorities, if directors and managers them- 
selves do not take care, will seize the opportunity of bringing before 
parliament a comprehensive scheme, like in the case of the savings 
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banks and the telegraph monopoly ; and should they not immediately 
pursue direct action, they will at least get in the “ thin edge of the 
wedge,” with the view of ultimately encompassing the whole insurance 
interest. And they have good grounds on which to base their opera- 
tions. Already they possess a strong nucleus for the development of 
any plan, in the offices for granting annuities, and if the system were 
tried on a small scale it could be rapidly expanded, and very speedily 
embrace the whole circle of business which either the mutual or the 
proprietary establishments transact. 

It will be better, therefore, that these institutions, instead of 
entering into a paper war, which can be neither immediately protitable 
nor advantageous to either party, and may be exceedingly expensive, 
should set resolutely to work and issue, as some establishments have 
already done, detailed accounts of their actual condition. Whilst 
these statements will have the effect, if they are sound and reliable, 
of at once reassuring policy and shareholders, they will also furnish 
information to the public as to the best offices to select for future 
transactions. It is quite evident, from circumstances that have 
recently transpired, that the general business of insurance is in a 
transition condition, and that in the course of the next twelve months 
we shall perceive a remarkable change in the status of several offices, 
and the operations they will be enabled to carry out. 

The shock occasioned by the recent crisis has proved very annoying, 
because it has not only affected the business of the few doubtful 
offices, but it has also paralysed that connected with the best of those 
frevessing full credit and high position. But the chief mischief will 

very soon terminated if di rs and managers pursue the honest 
and straightforward course already indicated. Let them not shrink 
from making a clean breast of it. If they cannot go forward, receiving 
premiums and liquidating accruing claims, follow out the proper plan, 
—call their policyholders and their shareholders together, show the true 
state of their case, and forthwith re-construct or liquidate. The govern 
ment authorities, should this proceeding be adopted, would have little 
chance of interfering unless the insurance panic become widely 
extended, and a species of break up generally ensue. 

It is very satisfactory to notice that the judges in chancery, profit- 
ing by the vast experience derived from the banking and financial 
collapse of 1866, are not prone to hurry everything that comes before 
them to a winding-up, but that they investigate diligently and 
cautiously the various motives prompting the petitions brought before 
them. They are fully aware of the artful devices attempted to throw 
over any office that may be thought to be shaky, without any regard 
on the part of those who seek to effect the collapse to the interest of 
those financially concerned, only looking to the special advantages 
which they individually might attain from a share in the profits of 
the liquidation, or the legal proceedings conducted in connection with 
the various cases. The “wreckers,” as they are termed—and the 
majority of them seem to be pretty well known—will not find their 
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tricks succeed so well as they anticipated, and the judges themsolves, 
being thoroughly acquainted with the ends in view, though the array 
of legal talent is strong, will be sure to exercise sound discretion before 
they give these doubtful schemers any advantage. It is not alone for 
the offices already attacked and passing through the severe ordeal of 
public examination that support is asked in condemning and exposing 
the practice, but for those in addition also threatened, and the 
business of which may be greatly jeopardised by these wanton 
maneeuvres simply to enrich a few at the cost of the destruction of 
thousands and thousands of families. 





THE PROGRESS OF THE ERIE SPECULATION. 
(From the “ Bullionist.”) 


A New vista of profits appears to have dawned upon the enlightened 
group of American adventurers who have played at “football” with 
the Erie property by the transfer of their manipulating talents to the 
“gold room” in New York. In this new range of transactions 
fortunately they have been much less successful, and several of them 
have very suddenly “come to grief.” Wall Street in days past has 
been famous for its stock speculations, its railway transactions, and 
its trickery in “ wild cat” and other paper, but certainly nothing that 
has previously occurred has ever come up to the manceuvres of the 
leaders of the “Erie ring.” From what has recently taken place among 
ourselves—especially in reference to the revelations since the late 
crisis, we thought we had made some progress in the grand art of 
“ financial dodgery,” but these new manifestations not only puzzle but 
awe us. Poor Hudson, in his time, and Schuyler, of New York, 
later, were severely criticised for the action they took in connection 
with the various companies ; but they have lived to see themselves 
amply vindicated, and may now be considered “angels of light,” 
when compared with these new leviathan “ financial sinners.” The 
huge speculative engagements of the individuals forming the Erie 
circle—from the leader to his meanest subaltern—when they give 
way, involve in temporary ruin everyone concerned, because the 
collapse is general ; but when one resource fails another is adopted, 
till they struggle and right themselves, and again resort to some fresh 
field of operations. ‘“ What I’ve lost in gold, I’ll make up in Erie,” 
eried one of these “demons of finance,” frantically, when he was 
cornered the other day ; and from the result of the re-election of 
Gould, Fiske, and Lane, to office for five years in that undertaking, 
it seems highly probable. Whether the movement will be up or down 
—whether through the announcement of a stock dividend, or a new 
issue of shares—remains, of course, in the breast of the wire-pullers 
at the head of affairs, who will issue a report in about a fortnight, 
and serve themselves, as it may seem, to their advantage. It is, 
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therefore, expected that Erie railway shares will again presently 
oscillate fearfully, and they should consequently be avoided by all 
persons who desire not to incur risk, or loss of money. One great 
lesson is to be drawn from all this—viz., that the English public 
should refrain, as much as possible, from making investments in 
American railway shares, since they are liable under the existing 
system of gambling in New York to fall into the hands of a clique, 
who may ruin any property, without holders on this side of the 
Atlantic possessing a chance of redress. 


tie 
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THE GOLD PANIC IN NEW YORK. 


Tue Philadelphia correspondent of The Times furnishes the appended 
graphic description of the gold panic in New York. 

The recent reckless speculations in New York, their enormous 
amount, the ruin they caused, and their derangement of all the 
business affairs of the country, will long be remembered. Their 
course and result astonished even those who engaged in them, accus- 
tomed as they are to Wall Street gambling, and the whole financial 
fabric might have come tumbling about our ears, had not the 
Government and good fortune intervened for the public benefit. As 
it was, the operations of the speculators deranged all the markets, 
paralyzed trade, caused gold to fluctuate 40 per cent., railway shares 
in some cases 30 per cent. depressed Government loans 6 per cent., 
and completely broke up foreign exchanges. On the 24th of Septem- 
ber, when the bubble burst, the business streets of every large city of 
the Union were filled with crowds of excited people, screaming and 
rushing wildly about, behaving like lunatics, while scarcely any man’s 
credit was, for a few hours, good for anything. But one occasion 
could parallel it, and that was the scene of mad, exuberant joy that 
followed the downfall of Richmond. The end happily has come, and 
though every one has felt the shock, it is gratifying to know that the 
chief sufferers were the speculators who got up the panic, Forei 
readers may ask who caused this great commotion. If they but look 
back over American financial history for a few months and see who 
were the chief actors in stock “corners” and “railway wars” they 
can easily fix the responsibility now. Who else would have the 
audacity to risk, in the hope of profit, a financial crisis in the United 
States, than Fisk and Gould and the Erie Ring? 

Where Fifth Avenue and Broadway intersect in New York stands 
the Fifth Avenue Hotel, and here some days ago a combination was 
formed of brains, capital, and recklessness, that was at the time 
believed to be the most gigantic conspiracy for controlling the markets 
ever organized in New York. The New York Sun states the princi- 
pals in the combination to have been James Fisk, junior, Jay Gould, 
William Belden, William 8. Woodward (who was chosen general- 
issimo), Marvin, Brothers, and Co., Smith, Gould, Martin and Co., 
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William M. Tweed, Peter B. Sweeny, Arthur Kimber, agent for 
various foreign houses, and Lockwood and Co., whilst sundry brokers 
were employed to carry out the orders of the clique, among them being 
Alfred Speyers and Co., Belden and Co., Dakin, Gillespie and Co., 
Chase, M'Glure and Co., Chapin, Bowen and Day, E. K. Willard, and 
others. The object of the operation was to force up the price of gold, 
so that buyers would have to pay a high price for it, and speculators 
who sold “short” could be squeezed. To accomplish this purpose 
everything necessary was to be done, and the commander, who is 
famed for his stock-jobbing tactics, had an army of shrewd but willing 
followers at his back. Forty millions of dollars of capital, two or 
three banks, the Erie Railway, Judge Barnard’s Court, the New York 
City Corporation ring, and, it is said, parties who were in the secrets 
of the Treasury Department, all joined in this gold bulling combina- 
tion. Public affairs, too, favoured their operations. There was a 
tight money-market in New York, as there always is in the autumn 
when money is drawn westward to move the crops. There were com- 
plications with Spain, threatening trouble, causing Government loans 
and railway shares to droop, while gold had an upward tendency. 
The amount of gold afloat was calculated to a nicety, and arrange- 
ments made to buy in all that came from California or was sold by 
the Treasury. Railway shares had been exorbitantly high, and their 
nominal owners were in many cases carrying them on borrowed 
capital. The clique began with everything to favour them. 

At one of the Treasury gold sales a few days ago it was noticed that 
the house of Marvin, Brothers, and Co., offered a price considerably 
above the market rate, and bought all that was offered, $1,000,000. 
This was the signal for beginning the contest. Gold was about 136 ; 
New York Central, 210 ; and other shares in proportion. The banks 
in the combination began “locking up greenbacks” so as to create an 
artificial scarcity, and operators had to sell stocks and gold to get 
money, the clique all the time operating to buy up the gold and keep 
its price up while they forced the stocks down. By this means nearly 
all the gold and greenbacks known to be afloat came into the possession 
of the clique, while the depression in shares added to the scarcity of 
money, because creditors who held them as collateral, constantly called 
upon their debtors for money as the collateral decreased in value. 
This accomplished, the clique began in earnest, and first at the Stock 
Board. On the 22nd September Vanderbilt and his friends had left 
New York for Albany to attend a railway meeting, and advantage was 
taken of their absence to begin a raid on the Vanderbilt shares. Tens 
of thousands of New York Central and Hudson River shares were 
thrown on the market and sold at any price, and the share-market was a 
scene of great excitement. Central was knocked down 23 per cent., 
and Hudson River 13 per cent., annihilating margins and causing 
losers to throw overboard their securities without mercy. The clique 
had it all their own way, being aided most opportunely (as is always 
the case) by an injunction from Judge Barnard issued to prevent the 





The Gold Panic in New York. 1123 


consolidation of the Vanderbilt roads into one corporation—a fact the 
prospective consummation of which caused the prevailing high prices 
of these shares. In the afternoon, however, the opponents of the 
clique attacked vigorously, and chiefly in the gold-room, but were un- 
able to do anything. They threw $15,000,000 gold on the market for 
the purpose of depressing the premium, but the resources of the 
clique were shown by the fact that they bought it all up, and in the 
face of their opponents forced the premium from 136} up to 140}. 
The day closed with the bulls victorious. No one could borrow or buy 
gold without getting it from them, and Wall and Broad and New streets 
were filled with an excited crowd of people, spectators and actors in 
the wild speculation. 

That night, and indeed, every night, there were meetings at the 
Fifth Avenue Hotel, at which the future day’s campaign was marked 
out, and Wall Street crowds filled up the hotel lobbies and pavements. 
On the 23rd September the battle was renewed in the Gold-room, the 
clique, as usual, having it all their own way, and enormous sales being 
made. The bears, who were working to depress gold, had very little 
of their own, and had to borrow that belonging to the bulls, thus giving 
“margins” to the latter and getting every moment deeper in their 
debt. The bulls bought all that was offered, and continued to force up 
the premium, in spite of the utmost exertions of their opponents, 
making it reach 144 and close at 1434. The contest of the day ceased 
with the bears demoralised and heavily in debt, while the Gold-room 
reported the most enormous transactions in its history, $324,524,000 
gold having been sold during the day. Yet with all these great sales 
but two millions of actual gold changed hands, and it was estimated 
at the time that only $20,000,000 gold existed in New York outside 
the Treasury vaults. The transactions were so heavy that the Gold 
Exchange Bank, which is the clearing-house for the Gold-room, was 
unable to settle them over night, and next morning the accounts were 
unbalanced. 

In this condition of affairs the memorable Friday, September 24, 
began. The bears, demoralized, desired to settle and wanted to buy 
todo so. The city was scoured for money. Everything was sacri- 
ficed to raise funds for buying gold. Government loans were in some 
eases sold as low as par, a fall of 20 per cent., while shares had a 
merely nominal value, and interest was paid from 4 to 2} per cent. 
per day. Operations in the Gold-room began two hours before the 
regular time, the bulls still working to keep up the price. Where it 
opened is scarcely known, but at 10 o’clock 150 is recorded; at 11, 
155; at 11.20 a.m., 160; and at half-past 11, 1624. This was the 
highest recorded price, and a few minutes later it was down to 144, 
while at 11.59 am. it was at 160 again, and at noon 155, while at 
12.20, 133 was the best price given. In the Gold-room and all the 
streets around there was a surging crowd of shouting people, while 
as the news spread over the city streams poured down to that region 
to see what was going on. The fluctuations were so wide and rapid 
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that the telegraphic “indicators,” by which the price is reported from 
the Gold-room to the banks and brokers’ offices, would not work, the 
wires melting from the heat of the current. The bulls in the morn- 
ing had it all their own way, forcing a settlement from some of their 
adversaries at 150 to 155. In the Gold-room they bought millions 
upon millions to keep up the price, $5,000,000 in one lump being a 
common sale. One broker, Albert Speyers, became temporarily crazed 
with the excitement. Some one sent him a letter threatening to kill 
him if he attempted any longer to bull gold. He read the letter, and 
then shouted that he was the man intended; that he wanted any 
amount under five millions at 160, and dared them to shoot him. 
When the premium fell to 133 he continued to offer to buy millions at 
160, and finally his friends carried him out bodily. The redoubtable 
Fisk was in Broad Street, watching what transpired, and the chiefs of 
the conspiracy were busy in all quarters helping it along, and at half- 
past 11 matters really looked as if there would be a panic that would 
sweep away everything before it. The excitement in New York was 
reflected in every American city, the scenes enacted on ’Change being 
beyond the power of any pen to describe. 

At noon the bubble broke, and it did so because the bulls, in the 
intoxication of their delight at success, lost control over themselves, 
and thus lost the market. At noon rumours came that the Govern- 
ment had given power to Duncan, Sherman and Co. to sell gold to 
break down the premium, and sales were reported by that house, and 
by Brown Brothers, that gave the rumour strength. Whether this 
was the case is not known, although it is confidently asserted that 30 
millions were placed at the disposal of these houses. The clique boldly 
offered to buy 20 millions. They had not, however, bought more than 
seven millions when the announcement was made that the Treasury 
offered $4,000,000 gold at public sale, telegraphic orders to that effect 
having been obtained from Washington at the solicitation of the bears. 
This broke the combination. They were scared and soon beaten, 
wild cheers carrying the news of the victory from the Gold-room to 
the street. Fisk, who had been there in glee a moment before, was 
recognized and roughly hustled, while an intoxicated man proposed 
to “ hang him toa lamp-post.” Fisk and Belden hastily got into a 
carriage and left the place. The clique had no sooner been broken 
than gold became a commodity of merely nominal value. The bulls 
were anxious to unload, and in some cases it is said did so at as low a 
rate as 100, although after 1 p.m. scarcely a sale was recorded in the 
Gold-room. They lost all they had made and more, and reports of 
failures went flying about. Excited crowds surrounded the doors of 
the banking houses in the bull interest, and settlements were fiercely 
demanded. Police guards had to be sent for. In one case there was 
a knock-down and a fight. No one would pay up, and both sides lost 
because contracts were repudiated, while neither side would trust the 
other. Indeed, no one’s credit was good for anything, and no man’s 
cheque was for a little while thought to be worth the paper on which 
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it was written. In Wall and Broad streets there was a general sus- 
pension of payments. ; 

Gold closed that day at the nominal quotation of 133, and all 
night the brokers were busy settling their accounts. The Gold 
Exchange Bank was so overwhelmed with business that it could 
not get affairs straightened, and no one knew whether he had 
gained or lost, was solvent or bankrupt. Albert Speyers made a 
statement at the Gold-room announcing his failure to meet his en- 
gagements, and stating that he had bought gold on orders from 
James Fisk, jun., which that person, when he found he was losing, 
characteristically repudiated. There was general dismay and distrust, 
and the crowd at the Fifth Avenue Hotel that night was a mob 
of nervous, excitable men, looking and talking as if they were on the 
brink of destruction. The storm had passed, however, and Septem- 
ber 25 opened calmly. It being utterly impossible to straighten 
out the accounts, the Gold-room having made transactions estimated 
at the enormous sum of $500,000,000 during the 24th, the bank 
begged for time and the Gold-room adjourned further operations 
until Monday, September 27, at 1 p.m. This completed the truce, 
and there were no operations in gold until the 25th. Some fifteen 
failures were reported, and one of the banks that had been in the com- 
bination, the “Tenth National,” was rumoured to be in a doubtful 
condition, and there was a run on it by cheque-holders. Its president 
made a speech to the crowd, saying every dollar would be paid, and the 
bank safely passed the ordeal. One broker, Solomon Mahler, made 
insane by his losses, committed suicide. Another ran away and has 
not since been heard of. Many manfully paid up their losses, but 
the majority, utterly unable to tell how they stood, suspended pay- 
ment until the Gold Exchange Bank made a report. The large 
amount of money locked up in this bank again caused a tight money- 
market, and from } to 14 per cent. was paid for loans until Monday. 
Every market had been depressed by the unusual commotion during 
the previous days, and the Stock Exchange was languid, with very 
little business. The Vanderbilt shares rose, however, 184 being 
quoted for New York Central. The Government, in accordance with 
the announcement of the previous day, sold gold and bought bonds at 
noon, and the bids showed how uncertain prices were. For gold they 
ranged from 129 to 134, and for bonds from 116 to 118. The chief 
bull house, Smith, Gould, Martin and Co., was in an uncertain con- 
dition, and every one was in suspense till it was able to ascertain how 
affairs stood. The speculators were like a row of bricks; knock one 
down, and all the rest would topple over. In this uncertain, worrying 
condition, the 25th closed, but the next day, Sunday, the 26th, 
brought no rest to the wearied speculators, still on the brink of 
destruction. None knew how they stood ; the Bank was still silent, 
but with its clerks labouring to straighten out apparently in- 
explicable jungles of figures ; and there was scarcely a man of wealth 
in the city who was in a happy frame of mind, For once, im- 
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pecuniosity had proved a bulwark to save men from misery. Wall 
Street exhibited not the sufferings of the poor, but the horrors of the 
rich. 

While one or two journals thank the Secretary of the Treasury for his 
interference, and say that it broke the clique and saved the public, others 
do not hesitate to denounce him. The Democratic press, in general 
chorus, accuse him of having wilfully embarked in the speculations. 
The New York Commercial Advertiser, a Republican paper, boldly ac- 
cuses him of first supporting the bulls and then turning round and aiding 
the bears, and has printed sharp condemnatory articles almost every 
day since this great speculation began. The “ Evening Post,” another 
Republican paper, says the most memorable fact of the great gold 
“corner ” has been the interference of the Secretary of the Treasury, 
making it, “‘ instead of a struggle between gangs of gamblers, an event 
of national importance.” The “ Post” calls this “ the greatest defeat 
the Treasury has met with under the present Administration,” and 
adds that the largest gold sale ever announced “is made to meet a 
speculative emergency, and in aid of one side in a gambling contest.” 
The “Journal of Commerce” regrets that the Secretary has begun 
meddling, and says “‘ he will persevere in the meddling process, we 
suppose, to the end of his career.” Reports from Washington state 
that the gold sale of the 25th was ordered the previous day, at the 
President's solicitation ; and, in spite of adverse criticism, the Secre- 
tary has since announced that every week until November 1 he will 
buy $2,000,000 bonds, and sell $2,000,000 gold, in addition to all 

previously advertised purchases and sales. He is evidently deter- 
mined to control the market. 

During the gold “corner” in New York the foreign exchange 
was woefully deranged. Specie was shipped both ways across the 
Atlantic. Exchange on London, of which 109 is the par, was quoted 
as low as 974 in New York on the 24th of September, though 
it has since recovered to par. On the 25th, when the Gold- 
room suspended operations, and nothing was done in the gold 
market in any part of America, the “ indicator” at the Philadelphia 
Gold-room was covered with death’s heads and crossbones, indicative 
of what had been going on, and underneath were the words, ‘“ Will 
be back on Monday.” To-day (27th) it appears that the cashier of a 
bank at Providence, Rhode Island, who had been engaged in the New 
York speculations, has proved a defaulter, and his bank will be the 
loser. This morning, at 10 o'clock, the Gold Exchange Bank at New 
York began settling claims arising from the transactions of the 24th, 
and all persons who had suspended payment or otherwise failed to 
meet their engagements were allowed until noon to make good their 
balances before being declared bankrupt. These settlements would 
have unlocked the hoard of money in the bank, eased the markets, 
and enabled speculators to learn how they stood ; but they were re- 

tarded by injunctions, and complicated by innumerable mistakes and 
the default of the bankrupt dealers. The Gold-room met, and found 
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it impossible to transact any business, and determined not to make 
any sales of gold until to-morrow, the 28th. Thus three days had 
been consumed in untangling the maze created in a few minutes on 
Friday. The probabilities about Fisk and Gould meeting their en- 

ents were eagerly canvassed ; for if they left the brokers in 
the lurch who bought for them there would be general ruin. They 
were denouuced on every side, and charged with repudiating their 
engagements, although there were some dim hopes that they would 
meet them. It will probably take a week to settle affairs, and while 
the public mind is calmer, general attention is still engrossed by the 
transactions on Wall Street, to the exclusion of almost everything 
else. It is probable that there will be no new speculation in New 
York for some days, as all the gambling fraternity are among the 
wounded in this one. That the Gold-room and Gold Exchange Bank 
are institutions organized to encourage these kinds of gambling, and 
at the same to enable men without capital to buy and sell to the 
extent of millions, is a notorious fact. To denounce them or the 
mania for speculation that periodically seizes upon the community is 
useless ; for the words of the Philadelphia Ledger, which, in com- 
menting on these matters, says, “there is but little room for hope 
that any amount of public censure of the disgraceful, crazy, and 
ruinous ‘operations in the New York Gold and Stock Boards on 
two or three days of last week will effect any reform in those who 
habitually engage in them either here or there,” are most sadly and 
unfortunately too true. 





The following description of the “Gold Room” after the break up 
of the speculation is from the New York World ;— 


THE GOLD ROOM. 


ITS DILAPIDATED APPEARANCE YESTERDAY—THE GREAT ROW AT THE 
AFTERNOON MEETING. 


Tue two constellations, the bear and the bull, stood above the horizon 
yesterday morning, and neither of them had much of an idea as to 
what precise time was to see the universe shattered and themselves 
sent spinning through trackless realms of ether, there to fight out 
their quarrel, doing the world but little harm and themselves but 
little good. The various stars composing these two celestial groups 
found themselves soon brought into proximity by their natural mutual 
attraction, and circling in somewhat dizzy orbits within the Gold 
Room. Their central sun—the Alcyone about which all revolve— 
was that most attractive of things, the Great Gold Dollar, to us in 
these days as distant almost as the centre of the universe, and yet as 
important, for it gives one a sense of security to know that in all the 
whirling and tumbling through which he goes there is some one point 
of which he can always think as sure and steadfast ; he never sees it, 
but he knows it is there: 
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THE PIT. 


Well, down there in New street was the Gold Room—what there 
was left of it. Its floor was strewn with papers, which, if collected 
and skillfully put together, might be worth millions to make one man 
and break a dozen. The pipe and cigar burned with utter disregard 
of the rules plainly posted on the walls ; the little metal boy in the 
centre spirted water from his mouth into his shell as imperturbably 
as if he had been in the Centre Park among the green trees, and sing- 
ing birds, far away from these hot little men, who twittered about 
wanting 20 gold at 32, and flapping their wings in rangling dis- 
sonance, and tried to see who could get another’s nest, there to 
remain till the storm went by, and as long thereafter as they found it 
convenient. No one, however, seemed inclined to leave the nest in 
which he found himself, nor would listen to the voice of the charmer. 
To drop metaphor, not much gold or its representative changed hands. 


PERSONNEL OF THE ROOM. 


There stood the German broker, in whom there was, or was not, as 
the case may be, much guile. He was anxious. Like the man in the 
“ Tale of Two Cities,” his moustache went up under his nose and his 
nose came down over his moustache, and his eyes glistened with an 
unearthly, not to say an infernal light, as he heard some one make a 
proposition which he was too sharp to accept. His finger often went 
prowling into the waistcoat of his vis-a-vis, and his intensely diamond 
studs and gold chain flashed like meteors through the room. Who . 
would exchange old lamps for new? No one. And the Teuton 
saturninely refused to be comforted. 

And there was the vivacious Frenchman, with very much Necker, 
a smattering of Voltaire, and quantities of George Law about him, 
ready and apparently eager for anything that might turn up. His 
hands went like lightning and his tongue like the forked lightning ; 
he was evidently seeking for something lost or for something which 
he would fain find, but could not. 

The rotund Englishman, with red face, surmounted by limited hair, 
was there ; the nervous and good natured American, with immense 
faculty of rebound, scowled at one, and laughed with another, pressed 
warmly the hand of a third, and smoked and spat in all quarters of 
the room ; while another Dutchman, evidently thinking that all 
depended now on him, waddled sleepily through the room, consciously 
great in his powers of dead resistance. He wouldn’t sell, and he 
didn’t think proper to buy just at present, and herein he resembled 
everybody else. 

BEDLAM LET LOOSE. 


At three o’clock a meeting was called to discuss what action should 
be taken. The chief, surrounded by his forces, mounted the rostrum, 
and the hammer went down. At first it had about as much effect, so 
far as noise was concerned (for everybody was jabbering with every- 
body), as “a sheep’s tail knocking against a muff ;’ but by-and-by 
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the wrangling gradually subsided and serious business began. Certain 
measures met the approval of certain men, and all seemed to go 
smoothly. “ Every man is right in his own eyes, but his neighbour 
cometh and judgeth him.” Somebody is touched in a tender part, 
and, of course, says that “for the general interest of the brokers 
such a measure would be bad.” Rejoinder, rebutter, surrejoinder 
and surrebutter, follow each other in rapid succession, and the battle 
begins in earnest, Hats are waved in air for no apparent purpose, 
save to add emphasis which words, intonations, jesticulations, un- 
buttoned vests, and wild eyes are utterly inadequate to express. 
Twenty different mouths, twenty hats, and forty arms—all trying to 
enforce themselves on two hundred minds which are engaged in 
endeavours to get at what the whole thing means—are, to an outsider 
who couldn’t buy four cents’ worth of gold on a margin or in a corner, 
certainly an interesting and amusing scene. Finally things get so 
utterly confused and uncomprehensible that even a broker can make 
nothing of them, and down goes the hammer. Now, to make any 
impression at such a time there should be at least a sledge hammer or 
two, with a chorus such as the Bostonians know, brought into play. 
When a man is interested he must have his “ say ” regardless of con- 
sequences ; but gradually the shrieks become falsetto, the falsetto 
tenor, the tenor ordinary voice which grumbles itself away into 
silence. So the hammer has its effect, and the chair tries to explain 
matters a little. About four words are sufficient to make some gentle- 
men see that what he has been talking—or, rather yelling—about is 
not the all important point to others. This will never do. Up goes 
the voice again, and some man sings out “Silence.” Then at it they 
all go again, while the little boy in the centre placidly spouts 
away, as careless of what is going on as any little metal boy could 
well be. 

Now, that is what they do in the immediate vicinity of the Presi- 
dent’s desk ; but the excitement diminishes directly as the jam and 
inversely as the square of the interest, and in the outer circles men 
lean on their canes, and enjoy their pipes and cigars in comparative 
apathy. They nudge each other, and say : “ I don’t see any objection 
to that.” ‘ What’s the matter with that?’ And they laugh and joke 
as if they, too, were little metal boys, temporarily gifted with the 
power of expressing themselves. 


IN THE GALLERY, 


the great unsold crack peanuts and throw the shells at the brokers, 
who could now be disturbed by nothing less than hand grenades. As 
the distance increases, and the street is reached, men content them- 
selves with looking up at the windows of this Tower of Babel, and by 
the time the next street is reached men go about their business with- 
out even turning their heads. Go thence to the world at large, and 
perhaps you would find it about as much interested as is the little 
metal boy in the centre of it all—-which not only shows the advantage 
VOL. XXIX. 83 
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of being in the distance, but also that of being made of metal 
when one lives close at hand. It would take a wise man to go in 
imagination beyond this world and say what is thought in eitherof 
the others. Time alone can tell. 


Trade of the United Kingdom. 
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TRADE OF THE UNITED KINGDOM. 


Tur Board of Trade returns for the month and eight months ending 
Slst August were issued on the 30th September, and present but few 
changes compared with previous returns, but they may be regarded as 
rather more favourable than otherwise. The total declared value of ex- 
ports for the month of the present year was £17,364,691, against 
£16,427,597 in the corresponding month of 1868, and £17,880,999 in 
1867, which is an increase compared with the former periods of £937,094, 
but a decrease as regards the latter of £516,308. For the eight months 
of the present year the total was £126,244,907 ; in 1868 it was £116,777 ,023, 
and in 1867, £121,056,913 ; which is an increase of £9,467,884 over 1868, 
and of £5,187,994 over 1867. In exported articles the increase has been in 
alkali, beer and ale, coals and culm, cotton yarn, earthenware and porce- 
lain, linen yarn, machinery, iron and steel, British spirits, wool, and woollen 
and worsted manufactures; but a decrease in fire-arms, gunpowder, 
cotton manufactures, haberdashery and millinery, hardware and cut- 
lery, linen manufactures, seed oil, thrown silk, and silk manufactures. 
With respect to imports, the increase has been in live animals, guano, 
hemp, saltpetre, tallow, cocoa, sugar, tea and wine, and the decline in raw 
cotton, flax, raw silk, wool, coffee and tobacco. With regard to cereals, 
there has been an increase in the importation of wheat and wheat meal 
and flour ; but a decrease in barley, oats, peas, beans, and Indian corn. 
In the case of provisions there has been an increase in bacon and hams, 
salt pork, butter, cheese, and eggs; but a falling-off in salt beef. The 
annexed tables exhibit the alterations in the several articles enumerated. 

















EXPORTS. 
1868, 1869. 

Coals and culm ... - os Oe. 1,058,952 1,081,326 
Cotton manufactures ... - vee yards. 275,283,838 251,428,372 
Cotton yarns... a“ - Ibs. 14,494,338 15,823,767 
Haberdashery and millinery .. value £ 493,901 454,803 
Linen manufactures... - 686,984 541,178 
Linen yarn re one lbs. 2,066,348 2,618,104 
Iron, pig... cee eco tons. 51,220 80,154 
Ditto, railway ... site i - 54,618 100,466 
Copper, unwrought..... - ewts. 6,628 17,027 
Ditto, sheets, nails, &c.... ~ aah aie 48,723 50,954 
Oil seed ... eve oe ~ .»- gallons, 856,231 677,202 
Silk manufactures i io +. Value £ 115,256 108,349 
Ditto,thrown ... ... bite nae? 59,482 48,349 
Spirits, British ... ‘a “ ++» gallons. 140,296 191,568 
Woollen cloths, &c. fs n ... Value £ 2,182,253 2,311,053 
Woollen and worsted yarns Ibs. 2,849,257 3,437,700 
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IMPORTS. 
1868. 1869. 
Cocoa... Ibs. 709,646 875,100 
Coffee lp 33,454,173 25,706,142 
Wheat... eee vee - cwts. 2,012,374 3,885,794 
Wheat meal and flour ... m4 134,931 637,938 
Cotton, raw “ ‘ a 764,920 757,548 
Flax... as 254,725 252,076 
Hemp ... ae pa 109,948 130,960 
Hides, tanned, &c. wl P Ibs. 577,117 898,980 
Leather manufactures ... + pairs. 825,780 836,460 
Butter... eve . cwts. 87,706 101,609 
Cheese ... eco coe 99 95,178 113,869 
Flaxseed and linseed . qrs. 195,773 124,689 
Silk, raw... — lbs. 775,089 246,615 
Silk, thrown... - 45,200 20,892 
Silk manufactures “an Aa 382,662 385,022 
Spirits ... eos .-. gallons. 1,125,248 797,880 
iS} , unrefined... * cwts 1,162,985 1,417,712 
Tallow ... — a 69,748 96,506 
Tea oe : Ibs. 4,421,542 5,597,663 
Tobacco .. wre 2,674,825 1,426,981 
Wine ... ° .-» gallons, 1,124,294 1,013,418 
Wool ove one ose eee Ibs. 29,776,765 19,043,206 
Woollen mannfactures ... woe Value £ 259,776 280,792 
Banking and Commercial Pato. 


Atmost the only matters of interest of this kind that have 
occurred during the month, have been connected with the pre- 
sentation of sundry petitions to wind up the European Assurance 
Company. On the part of the company a motion was made 
to commit Mr. Goodlake, of The Times, for contempt in 
publishing sundry articles upon the company’s condition while 
the petition was pending, thereby seeking to bias the mind of 
the court, which ought to be kept free from any such external 
influences, and from misrepresentation before the public. The 
defendant contended that The Times had done nothing of 
which the company could complain, or that he ought to be asked 
to retract. The articles were fair journalistic comments on 
matters of grave public interest, and ought to be privileges in 
the Court of Chancery as well as at common law.  Vice- 
Chancellor James, however, held that the articles were perni- 
cious, as they were, in fact, a putting of the press into the 
judgment seat, and pronouncing an opinion by it upon the very 
question which the court had to decide. The defendant there- 
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upon expressed regret, and his Honour said he would simply 
order him to pay the costs of the proceedings. 

The European Assurance Company v. Crawford was a motion 
for an injunction to restrain the defendant, who was also an 
ex-director, and one of the petitioners for the winding up, from 
destroying certain documents relating to the lease of the com- 
pany’s premises in Pall Mall, as to which the plaintiffs alleged 
that he had made sundry arrangements inconsistent with his 
position as director, which the company were anxious to set 
aside. The Vice-Chancellor, however, said he could not assume 
that Mr. Crawford meant to commit a felony, and, therefore, 
refused to grant the order. On the same day, in Crawford v. 
The European Assurance Company, the plaintiff sought to obtain 
an order compelling the company to produce its books, and for 
leave to inspect such books and documents as might be neces- 
sary for the cross-examination of Mr. Lake, the defendant’s 
manager, who was being examined under sanction of the court, 
but whose examination would be rendered abortive if the com- 
pany were allowed to keep the materials for the enquiry out of 
sight. The defendants contended that Mr. Crawford had no right 
to the help he sought, which he desired to obtain only that he 
might support a petition to wind up, which he had presented 
without taking the steps required by the company’s deed . 
of settlement, and by its private Act of Parliament. After a 
long discussion, the Vice-Chancellor refused to make this 
order also, and there remained only the hearing of the winding- 
up petition, which lasted two entire days, a great number of 
counsel appearing on behalf of shareholders, policy holders, and 
creditors, in favour of winding up, while an equally large number 
of long-robed gentlemen were marshalled on the other side, as 
representing a great preponderance of parties interested, who 
were anxious to go on. Eventually Sir W. M. James decided that 
the petitioners had failed to make out their case. The company 
was not unable to pay its debts, for all existing debts had been 
paid, or would be paid in due course. Nor did he think it would 
be just and equitable to wind it up under existing circumstances. 
There was a large revenue, and over half a million of uncalled 
capital. Faults in the past management had been pointed out, 
and it was absurd for the defendants to have taken credit for 
£261,817, which appeared to have been paid for amalgamations. 
But he had nothing to do with the prudence or imprudence of 
the company, or of those who assured in it. He had simply to 
decide whether the petitioners had shown such a state of facts 
as would make it his duty to order it to be wound up. On careful 
consideration, he had come to the conclusion that they had not, 
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and therefore the petitions would be dismissed, and with costs. 
The decision was received with demonstrations of applause, and 
has given general satisfaction, as interposing a most salutary 
obstacle in the way of a petitioning mania, which had threatened 
to end in a grand and most disastrous insurance panic. 

Among the few other legal topics of interest may be mentioned 
the abrupt termination of a prosecution commenced against the 
directors of the Albert Life Assurance Company, by a shareholder 
named Lee. The prosecutor stated that he was an attorney’s clerk, 
and that, believing the published reports which the defendants 
had issued, he had purchased a number of shares, the par value 
of which was about £1,000, on which he had expected to 
receive 5 per cent., though he had bought at discounts, which 
made his total outlay only about £120. In opening the 
case, the prosecuting counsel gave a history of the company, 
resting the charges against the directors principally upon the 
payment of dividends and bonuses in excess of profits earned, 
the expenditure of large sums in the purchase of businesses, 
and the improvident nature of the arrangement with Mr. Kerby, 
the former manager. An adjournment for three weeks took 
place, in order that an experienced accountant might go through 
the books, and present an accurate statement of the company’s 
condition at different periods at which the reports were issued. 
But when the defendants attended pursuant to their under- 
taking, it was found that the prosecutor was absent, he having 
gone to Southampton to receive a debt. ‘Thereupon the magis- 
trate said that as the cross-examination had been postponed, 
Mr. Lee should have attended. As he had not done so, the 
defendants ought not to have had these summonses hanging 
over their heads, and they would, therefore, be dismissed, 
though if fresh application were made, he would grant fresh 
ones. Some days afterwards another application was made, 
but Mr. Knox, the magistrate, who had made the above promise, 
had meanwhile so far changed his mind that he refused to grant 
the summonses, because they were not applied for by the same 
counsel, and it has since been announced that the prosecution 
has been definitively abandoned. We believe this to be quite 
right, as there did not seem to be the very faintest shadow of a 
case for a criminal court, but it is somewhat unusual, to say the 
least of it, to make the granting of a summons depend upon 
the particular barrister whom the prosecutor had retained. 


2 
~~ 




















1184 
Beports of Joint-Stock Banks. 


THE CITY BANK, SYDNEY. 


Tux eleventh half-yearly general meeting of this bank was held at the 
banking house of the company, Sydney, on 20th July; Mr. John Alger 
in the chair. 

The following report was read :— 

‘Your directors have pleasure in submitting to the proprietors the fol- 
lowing statement showing the result of the operations of the bank during 
the past six months :—Net profits for the half-year, after deducting rebate 
on current bills, interest on fixed deposits and current accounts, providing 
for bad and doubtful debts, all expenses of management, and duty on 
note circulation, and including balance of undivided profits from previous 
half-year, £10,760. 1s. 5d.; which the directors recommend to be appro- 
priated as under: to dividend for the half-year at the rate of 8 per cent. 
per annum, £8,000; addition to reserve fund, £2,000; amount written off 
bank premises, £500 ; undivided balance to be carried forward to next 
half-year’s account, £260. 1s. 5d. The directors have to report that the 
excavations for the foundation of the proposed new bauk buildings are 
being proceeded with. The dividend is now payable.” 


Dr. Liabilities and Assets at 30th June, 1869. 
Capital paid up... 1. see nue nee wee wee wwe vee «= £200,000 0 0 
ORS ee > 9,000 0 0 
Notes in circulation ... bin ae te ame le ae 26,182 : 0 
Deposits and other liabilities in as 6) at ae =e 7 1 
Uf ee eee eee 15,774 v 6 


£715,823 17 7 





Cr. 
Coin on hand ... ee use eee)=— £76,618 0 9 
Bills discounted and other debts due to the ar fs SL 627,287 14 5 
Bank premises ... .. =. ese a ae 11,928 2 5 


£715,823 17 7 





Dr. PROFIT AND LOs8. 
Rebate on bills discounted current at 30th June, 1869 ... ... £5,014 16 1 
Divideud for half-year at the rate of 8 im cent, perannum ... 8,000 0 0 
Transferred to reserve fund... .. ote’ “das * dae! aes 2,000 0 0 
Amount written off bank premises ott ite te 500 0 0 
Balance of undivided profits carried to next half-year —— 260 1 5 
£15,774 17 6 
o_o 

Cr. 

Balance of undivided profits at 31st December, 1868 £416 2 5 


Profits for half-year ended 30th June, 1869 ... «15,858 15 1 





£15,774 17 6 
— 





Dr. RESERVE FUND. 
Balance at this 30th June, 1869 ...~ ... cee nee «- £11,000 0 0 





£11,000 0 0 


————_- __-______ 
ae, ae 
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Cr. 
Balance at 31st December, 1868 eee eee eee eee eee 7 
. Transferred from profit and loss ... 1. sss sue nee ves 2,000 0 0 


eee £9,000 0 0 


£11,000 0 0 
The foregoing report having been read to the meeting, the following 
resolutions were agreed to unanimously, viz. :— 
“ That the report now read be received and adopted.” 
“ That the thanks of the proprietors be given to the directors, manager, 
and officers of the bank, for their satisfactory conduct of the affairs of the 
institution during the past six months.” 





BALLARAT BANKING COMPANY, LIMITED. 
THE ninth general meeting of this company. was held at Ballarat on the 
2nd August, Robert Fawell Hudson, Esq., M.D., chairman of directors, in 
the chair. The manager, Mr. I.J. Jones, having read the minutes of the 
last meeting, their confirmation was resolved upon, on the motion of 
R. W. Holmes, Esq., seconded by R. Lewis, Esq., J.P. He then read the 
following report :— 

“In again meeting the proprietors, the directors have much pleasure 
in submitting their report, together with the accompanying statements, 
showing the bank’s position at the close of the half-year ending the 30th 
day of June last. The gross profits from all sources vide profit and loss 
account, after making provision for bad and ascertained doubtful debts, 
including a balance of £1,976. 1s. 3d. carried forward from last half-year, 
amount to £13,043. 11s. 2d., leaving a net balance of £11,058. 15s. 11d., 
after deducting interest to depositors and current expenses, say 
£1,984. 15s. 3d., which your directors recommend to be applied as fol- 
lows :—In payment of a dividend of 10 per cent. per annum, £2,642. 5s. 8d. ; 
reserve fund, further addition thereto, £5,000; preliminary expenses to 
be written off in full, £200; balance to profit.and loss (new account), 
£3,216. 10s. 3d. A careful examination of the liabilities and assets, to- 
gether with the securities held for advances, and all other obligations to 
the bank, verified by the auditors, enable the directors to assure the 
proprietors that the business in every respect continues in a sound and 
healthy condition. The issue of the remaining 10,000 shares of the capital, 
sanctioned at the last general meeting, was fully subscribed for, and the 
premium received thereon carried to reserve fund, a separate item to dis- 
tinguish from the ordinary profits of the bank. In regard to the general 
business and future prospects of the district, your directors can with con- 
fidence advert to the increasing resources of the town and neighbourhood. 
Its gold mining and agricultural industries are still being carried on 
with vigour, and the value of real estate steadily improving, which 
enables business to be conducted on a sounder basis, and with less risk 
to banking institutions than in former years. A vacancy in the direction 
now occurs, caused by the retirement of R. B. Gibbs, Esq., in accordance 
with the deed of association. He offers himself for re-election. Your 
directors also refer to the announcement already made, having (under the 
powers given them by the deed) nominated John Goodall, Esq., a di- 
rector, pending the approval of this meeting. It will also be necessary 
to elect two auditors in the room of Messrs. R. Boss and J. Saddler, 
yon seliry, but are eligible for re-election, and offer themselves ac- 

y: 
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General Balance-sheet at the 30th June, 1869. 
CAPITAL AND LIABILITIES, 


Proprietors’ capital, viz. :—10,000 shares of £10 each, whereof 
has been called up £5 per share £50,000; 10,000 shares of 
£10 each, called up 10s. per share, £5,000 eee 

Amount due by the bank on deposits fixed and at ‘call, current 
accounts, and all other obligations 

Reserve fund oe eco eee eee eee 

Profit and loss net balance... =... see 


eee 


C ASSETS. 

rr. 

Bills receivable, cash credit advances, cash on deposit at panes, 
and in hand, together with all other debts due to the bank . 

Bank premises including purchase of freehold), furniture, &e. 

Ballarat corporation d — 63 per cent. mired at 
£100. é 78. 6d. eee eee 

Preliminary expenses 


PROFIT AND LOSS ACCOUNT, 


Dr. 
Current expenses, sca. management, salaries, taxes, sta- 
tionery, &c. * eee 


Interest paid and accrued on “deposits fixed and at call ... 

Dividend at 10 per cent. per annum on capital called up at the 
respective dates, £2,642. 5s. 8d. ; reserve fund, further addi- 
tion thereto, £5,000 ; preliminary expenses written off in full, 
£200; balance carried to profit and loss new account, 
£3, 216. 10s. 3d. oe tee eee 


Cr. 
Balance at 31st December, 1868 .. Ses ee 
Premium on 10,000 shares sanctioned at last general meeting .. 
Gross profits for the half-year, after —— = for bad 
and estimated doubtful debts ... ze 


eee eee 


RESERVE FUND. 
Dr. 
Balance ... 


Cr. 
Reserve at last balance 
Profit and loss account 





£55,000 0 0 


60,408 15 8 
6,000 0 0 
11,058 15 11 





£182,467 11 7 


£118,567 9 1 
3,145 0 0 
10,555 2 6 
200 0 0 
£132,467 11 7 





£852 9 3 
1,132 6 0 


11,058 15 11 





£13,043 11 2 





1 3 
0 0 


£1,976 
5,000 


6,067 9 11 


£13,043 11 2 





£11,000 0 0 





£11,000 0 0 


£6,000 0 0 
5,000 0 0 


£11,000 0 0 





The Chairman in moving the adoption of the report, &c., congratulated 
the shareholders on the continued prosperity of the bank, for although 
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during the last half-year they had to contend against low rates of discount 
and a large amount of unemployed capital, yet he felt sure they would all 
be well satisfied at the pleasant results shown in the balance-sheets and 
reports just read. (Hear, hear.) The shareholders would remember that 
their late worthy chairman, Mr. R. B. Gibbs, intimated at the last general 
meeting his intention of revisiting Europe, and he (Dr. Hudson) felt sure 
that both the directors and shareholders would bear willing testimony to 
the zeal and attention Mr. Gibbs paid to the bank’s interest while here, 
seeing that he presided at all the half-yearly meetings until this, In fact 
he watched the institution as it were from its infancy, and left it strong and 
vigorous. (Hear, hear.) During the past half-year, the directors after 
deliberation determined upon electing another director as provided for in 
clause 78 of the articles of association. They had therefore called in Mr. 
John Goodall to assist them in their labours, and he had consented to act 
until this meeting, when his apointment might be confirmed by the general 
body of the shareholders. Mr. Goodall had already convinced the directors 
of the wisdom of their selection, and his advice and special knowledge had on 
several occasions been of great service. (Hear, hear.) It having fallen to 
his (Dr. Hudson’s) to be chosen the chairman (hear, hear), he could only 
say that from the first he had been largely interested in the success of the 
bank, and had kept on increasing his interest until now. He would spare 
no efforts to render its success larger and extend the business of the bank 
in every legitimate and honourable way. (Applause). It was almost out 
of place to refer to kindred institutions, but as all success is comparative, 
he could not help referring with great pride to the success of the Local 
Bank, an institution he felt pleased to be connected with. The amount of 
paid up capital was only £55,000), and yet since its foundation upwards of 
£13,000 had been paid in dividends, and more than £14,000 carried to the 
reserve fund and unappropriated profits. In the matter of preliminary 
expenses, they would see that this item had been wiped off from the profits 
for the last half-year. For himself, he could never see the logic of that 
item appearing as an asset, as it was valueless in winding up and useless 
in a flourishing institution. On the other hand, the directors had valued 
certain assets of the bank at considerably less than their market value. 
He referred to the bank property and debentures, which would probably 
realise £1,000 or £1,500 more than they were set down at. is low 
valuation he considered to be wise policy. Amongst the causes of success 
of the bank he thought must be enumerated their small working expenses. 
They had no agencies or branches, and the whole of their operations were 
under their immediate control ; and the great bulk of their capital being 
secured on real estate, the losses have heen nominally nil. A good many 
accounts have been recently opened, and if any shareholder present had 
not already given his business to his own bank, he (the chairman) advised 
him to do so without delay. (Hear, hear). 

The motion was seconded by Mr. W. J. Higgans, who spoke of the satis- 
factory nature of the reports, and expressed a hope that Mr. Gibbs would 
peony 5 amongst them to take an interest in the bank as before. The 
motion was adopted. 

The next business was the election of a director. The chairman stated 
that Mr. Gibbs had left his nomination. If elected, it would be an 
honorary appointment only ; but it was an honour, perhaps, that he was 
entitled to, as he was a good friend to the institution. 

Discussion followed, and the opinion of the meeting seemed to be that 
both Mr. Gibbs and Mr. Goodall could not be elected. 

Mr. F. R, Mitchison said it was only an act of courtesy that Mr. Gibbs 
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should be elected. It was fully understood when Mr. Gibbs left the 
colony that he should be allowed leave of absence from time to time., It 
was the least they could do to confer this small honour upon one who had 
worked so well for the bank. Mr. Gibbs’ election would not prevent Mr. 
Goodall from becoming a director also, for the number was limited to five, 
and without Mr. Goodall they would only have four. Messrs. Gibbs and 
Goodall were then elected, and Mr. Goodall returned thanks in suitable 
terms. 

The retiring auditors, Messrs. Robert Ross and J. Saddler, were unani- 
mously re-elected. 

Mr. W. J. Higgans moved, and Mr. F. Stocks seconded, a vote of thanks 
to the chairman, directors, and manager; and the motion having been 
carried, the chairman acknowledged the compliment, saying that he 
believed they all worked for the bank as they did for their daily bread. 
Their object was to keep on good terms with their neighbours, to oblige 
al customers, and at the same time not forget themselves. (Hear, 

ear. 

The meeting then separated. 





BANK OF VICTORIA. 


Tus half-yearly general meeting of this bank was held on 3rd August, in 
Collins Street, Melbourne, when the thirty-third report of the directors 
was presented to the proprietors, of which the following is a copy :— 

“The board of management of the Bank of Victoria have now to sub- © 
mit their thirty-third half-yearly report to the proprietors of the bank 
stock, together with the balance-sheet for the same period, duly certified 
by the auditors. 


Balance of undivided profits, from 31st December, 1868 ... ... £18,953 13 3 
Net profits for past half-year, after providing for bad and doubtful 


debts ... eee 29,812 11 6 


Together sale poe eto pon ond af ... £48,766 4 9 
Which the directors propose to apportion as follows, viz. :— 

Dividend at 10 per cent. per annum £25,000; bank premises 

£2,500 — = i = tom) ed ee 


Leaving oes pecs ie eee — a .. £16,266 4 9 


Being balance of undivided profits carried forward. Two branches of this 
bank have been closed during the past half-year, viz., at Grant on the 
gold fields, and Horsham in the Wimmera district. The other branches 
and agencies continue valuable auxiliaries to the business of the bank. 
This meeting will have to elect three directors in the room of James Blair, 
Esq., J.P., Germain Nicholson, Esq., J.P., and E. B. Wight, Esq., J.P., 
two of whom are eligible for re-election. The candidates who have given 
the requisite notice in terms of the deed of settlement, are James Blair, 
Esq, 3 P, Germain Nicholson, Esq., J.P., John Thomas Smith, Esq.,J.P., 

E. B. Wight, Esq., J.P. Two auditors will have to be elected for 
the ensuing year. The dividend will be payable in Melbourne on and 
after to-morrow, and at the branches and in London on receipt of advice.” 





Bank of Victoria. 


a Aggregate Balance-sheet, June 30th, 1869. 
Proprietors’ capital ... see 
Notes in circulation ... poe 
Depo — jon... see aoe 

its (including interest accrued) 
Due to other bank? te ome 
Profit and loss ... 


oe. 


eee 


comwurcoo 


ao 


Cr. 
Coin, bullion, and cash balances 
Bullion in transitu to London 
Due from other banks... nae snk ei ad od 
Bills receivable and other advances ... aad sii oan ++22,802,816 
Policies of insurance ... oe sans eae wah rem iss 1,298 
Bank premises £185,496. 9s. 2d. ; less written off £57,500 +s. 127,996 


£3,307,815 

Dr. PROFIT AND LOSS. 
Current expenses, head office, and 29 branches, with 12 sub- 

a cb cso | Gee ot ace eae eaer sane we £34,715 10 4 
Balance -- —~ es 0. > ome cos ove 48,766 4 9 


—>_>_- —_—_—— 


£78,481 15 1 


Dividend account at 10 per cent. per annum 
Balance carried forward to next half-year ... 


£43,766 4 9 


Cr. 
Balance from 3lst December, 1868 ... .0 0 “ow « £13,953 13 3 
Gross profit for half-year (after deducting all interest paid or due 

to customers, and providing for bad and doubtful debts)... 64,528 1 10 


£78,481 15 1 


Balance from 81st December, 1868 


The foregoing report and statement having been read to the meeting,— 
It was moved by John Thos. Smith, Esq., and seconded by John Carson, 
.— That the report and balance-sheet now read be adopted, printed, 

aud circulated amongst the shareholders.” —Carried unanimously, 
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Moved by W. Farrage, Esq., M.D., and seconded by J. P. Bear, Esq.— 
“That H. N. Hull, Esq., and Capt. J. K. Freyer, be appointed to act as 
auditors for the ensuing year.””—Carried unanimously. 

Moved by E.B. Wight, Esq., and seconded by Germain Nicholson, Esq. 
—That the above-named auditors act as scrutineers for the ballot about 
to take place for the election of directors.”—Carried unanimously. 

Moved by A. B. Malleson, Esq., and seconded by Wm. Farrage, Esq.— 
‘‘ That the thanks of the meeting be presented to the chairman, Fae of 
management, and officers of the bank, for their valuable services during 
the past half-year.”—Carried unanimously. 





MAURITIUS LAND CREDIT AND AGENCY COMPANY, LIMITED. 


Tue sixth ordinary general meeting of the shareholders in this company 
was held at the offices of the company, 25, Fenchurch Street, on the 28th Sep- 
tember, to receive the directors’ report and statement of accounts to 30th 
June, 1869, to declare a dividend, and to transact the ordinary business. 
a H. P. Burn, chairman of the board of directors, occupied 
the chair. 

The general manager (Mr. C.J. A. Ulcoq) read the advertisement calling 
the meeting, and also the following report :— 

“ The directors beg to submit to the proprietors the sixth annual report 
and accompanying audited accounts to 30th June last. The proprietors 
will not fail to notice how steadily the position of the company improves 
year by year. The accounts (including the £95. 10s. 7d. brought forward 
from last year’s account) show an available balance of £5,377. 2s. 10d.; 
which, after deducting the £1,250 distributed in March last, as interim 
dividend, leaves £4,127. 2s. 10d. to be dealt with. The directors can there- 
fore recommend that a further dividend of one shilling and sixpence per 
share, being five per cent. for the half-year ended 30th June ultimo, be 
declared free of income-tax, which will absorb £1,875—and that the sur- 
plus be employed in writing off the balance of £1,000 standing at debit of 
preliminary expenses account, and adding another £1,000 to the reserve 
fund, raising it to £3,500. The directors cannot but sincerely congratu- 
late the proprietors on the results obtained during the first five years of 
the company’s operations. Upwards of 48 per cent. on the paid-up capital 
will have been distributed by way of dividend—and £8,971. 5s 5d. applied 
to writing off preliminary expenses and creating a reserve fund. Great 
credit is due to the Mauritius board for the prudence and care with which 
they conducted the company’s business in the island during a period of 
unexampled difficulties. The proprietors will be gratified to learn that 
the last accounts from Mauritius are most encouraging. The crop in course 
of realization promises to be large, and prices remunerative. The fever 
has lost a deal of its intensity, and hopes may be entertained of its 
disappearance at an early date. The second instalment of the call of £1 
per share made last year became due on Ist July last, and was well met. 
An increased paid-up capital will add to the company’s stability, and inspire 
confidence in the company’s debenture-bonds as a sound and profitableinvest- 
ment. The conversion of the company’s original debenture-debt into bonds 
spreading over a series of years beyond 1872, is engaging the attention of 
the board—and any amounts received on placing new debentures, as also 
any payments from proprietors in anticipation of calls, will invariably be 
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applied to cancelling the original bonds. Nothing could more effectuall 
ray, sm the company than payments in anticipation of calls so applied. 
The directors are, therefore, disposed to encourage them in every possible 
way, and to any extent which might suit each individual proprietor ; and 
will continue to allow interest on each payment at the rate of six per cent. 
r annum, payable half-yearly. The company’s investments on 30th 
, th last show an increase of £19,676. 5s. over those of a corresponding 
date in the preceding year. The a will be glad to learn that the 
large amount which stood at debit of Belle Etoile estate on 30th June last, 
has since been reduced to a few hundred pounds by the sale of the estate 
and by a compromise which took place with the representatives of one of 
its former owners in respect of certain claims held by the company. Legal 
sy sana are still pending, for the recovery of one year’s annuity, which 
ad been guaranteed on the loan originally made to the estate ; they will, 
it is hoped, be soon brought to a successful issue. It is with great regret 
that the directors have to announce Mr. Cristian W. Wiehé’s retirement 
from the Mauritius board, on account of ill health. His attention to the 
interests of the company, ever since its formation, has been unremitting, 
and entitles him to the best thanks of the company. The proprietors will 
learn, at the same time, with satisfaction that Mr. J. B. Guimbeau, for 
many years one of the leading notaries of Mauritius, and one of its 
best men of business, has joined the Mauritius board. The remunera- 
tion of the company’s auditors in London and Mauritius will have to 
be fixed at the meeting. Mr. George Ireland is the director who retires 
this year by rotation, and being eligible offers himself for re-election. 
The board have much pleasure in recommending him to the proprietors.” 


Balance-sheet, 30th June, 1869, 
Dr. 
Capital paid up, viz.:—£1. 10s. per share, £37,500; less due by 


areholders in arrear, £211. 19s. 11d. ; in anticipation of calls 
and bearing interest, £5,475 ; on account of instalment of call, 


payable Ist July, 1869, £1,739. 10s. ...  .0 —sen nee eee £44,502 10 1 
Debenture capital... ... 1. see nee nue nee tee eee, «198,000 0 0 
Bills payable coe tee nee wwe wee tee wee wee =, 000 0 OO 
Sundry creditors (London and Mauritius) a eee eee, ae 
Sinking fund ee one ae ee ee ee ee el 
ra eee Sl 
Rebate and interest received, carried to new account ... .. 3,004 18 9 


Profit and loss, £5,377. 2s. 10d.; less interim dividend declared 
17th March, 1869, £1,250 sc. soo con cece, tee, ees 4,197 2 10 


£291,145 6 11 
———— 
Cr. 

Cash at bankers and in hand, London and Mauritius, and deposits 
EEE 5 a ee ere oo cee wee £22,117 11 8 
| EE eS ee eee 71817 9 
Investments in Mauritius on mortgage and real property, viz. :— 
first mortgages, £256,807. 5s. 4d.; less Bs thereon, 
£4,354. 13s. 11d. ; Rochebois property, £1,159. 13s. 11d. ; Belle 
Etoile estate, £8,858. 12s.; town properties, £2,975. 9s. 4d. ... 264,946 6 8 
EE os ake ate cle acs airs seal oes. eas 2,087 9 1 
iture ... eee eee eee eee oo ee 
Preliminary expenses ... 0 ses nee tee eve 





£291,145 6 11 
—S— 
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Profit and Loss Account for the year ended 30th June, 1869. 


Current charges, viz. :—London—directors’ remuneration, £750; 

auditors, £25; rent, coals, gas, &c., £181. 7s. 6d.; salaries, 

£1,075 ; legal charges, 23 years, £35. 5s. 8d.; stationery, books, 

printing, postage, &c., £95. 2s.2d. ... «. £2,161 15 4 
Manritius—remuneration to Mauritius board, £750; auditors, £25; 

rent, £168; salaries, £988. 16s.; legal charges, £170; i stationery, 


postage, Rochebois — &e., £126. 18s. 11d. . wee sees ~=Ss 2,288 14 11 
Income-tax .. ae eer a 153 17 5 
Interest on debentures “me eee sco eee tee CR ae 8 

nm payments in anticipation I ak © aks cg ae 339 5 1 
i sinking fund... . ca a. a <a .nee 1,576 2 2 
Balance carried down ... 6. 0.22 see nee wwe ewe Sees Ss 577 2 10 


£23,762 11 0 





Cr. 
Balance brought forward from 30th June, 1868... ... 0... 0 wee £95 10 7 
Gross profits—London and Mauritius... wee wee ee 28,667 0S 


£23,762 11 0 
——_ 
Proposed appropriation of Balance at Credit of Profit and Loss Account, 
30th June, 1869. 


Pm to be added to reserve aie. se 0 we | pee con Saar 
written off preliminary expenses ... 1,000 0 0 
Interim dividend of 1s. per share, declared 17th March, "1869, 
£1,250; proposed dividend of 1s. 6d. - share, free of income- 








tax, £1,875 nih eo coo cee ee Sl 8125 OO 
Balance carried to profit ‘and loss new account . a ee 252 210 
£5,377 2 10 

Cr. 
Balance brought down... ... 1s. see see wee eee = 5,377 2 10 
£5,377 2 10 





The Chairman, in moving the adoption of the report, said it afforded 
him and his brother directors much pleasure in being able, at the close of 
another year, conscientiously to congratulate the proprietors upon the 
very satisfactory position of their Mauritius accounts. When they last 
met they had to communicate to them that in consequence of the inability 
of some of their constituents to pay their advances they were compelled 
to take over their property in liquidation of their claims. They h now 
to announce the sale of the largest of these properties—“ Belle Etoile ”— 
under an arrangement which would nearly repay the company the full 
amount of its ae vances on that estate. They had still other claims pend- 
ing in relation to it, and he trusted that eventually they would realize the 
whole amount due to them. The other properties they still held. They 
were of comparatively small importance and being good house property 
they would, no doubt, in time find purchasers for them. The amount 
chanel upon them would be found stated in the balance-sheet. The 
estate of “ Alexandra, ” which he informed them, at the last meeting, had 
been placed under seizure, had been disposed of, and was now in good 
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hands. Regarding the remaining estates in which the company were in- 
terested, they had very satisfactory accounts. The call made last year of 
£1 per share had been fully paid, with but a few trifling exceptions, and 
these it was hoped would be made good in due time. Following the ex- 
ample of a very successful company doing a business similar to their own, 
they had been receiving and were still willing to receive from shareholders 
payments in anticipation of calls, allowing a fixed rate of interest of 6 per 
cent. (Hear, hear.) For all such payments a separate receipt was given, 
thereby enabling the holder to sell his shares if necessary ; and in the case 
of such sale being effected the receipt so given?was converted into a deben- 
ture bond, or paid off, if it suited both parties to accept that arrangement. 
The debenture bonds, as they were aware, were originally issued for seven 
years, and become payable in 1871 and 1872. They were gradually 
spreading these payments over a series of years; and as the primary se- 
curity on which they were based had been well tried during the recent 
unprecedented difficulties to which property in Mauritius had been ex- 
posed, they had every reason to augur satisfactorily for the renewal of 
the greater part of the debentures by the time they fell due. The strong 
position which the company had already attained, and its yearly increasing 
prosperity, encouraged the board of directors to look with the most perfect 
confidence to the future; and they hoped at the end of every suceeding 
financial year to be able to submit to their proprietors as flattering a report 
as that to which he had now to solicit their approval. He had now to 
propose that the report and statement of accounts now submitted be 
adopted, and that a dividend of 1s. 6d. per share, being 5 per cent. for 
the half-year ending 30th June last, free of income-tax, be payable on 
and after the 1st of October, and that the dividend warrants be forwarded 
by post to the members of the company. Before putting that resolution 
to the meeting he should be happy to answer any questions as far as lay 
in his power. 

Mr. Ranken (director) seconded the resolution. 

Mr. Joseph begged to thank the board generally for having acceded 
to a suggestion which he made at the last meeting, that they should have a 
detailed account of the expenditure. He thought that when suggestions 
made by proprietors were so readily acceded to by directors, it went very 
far to increase that good feeling which it was so important should always 
exist between the proprietary body and their trustees. He was also glad 
to find that their current expenses had been reduced, and more pleased that 
the directors had reduced their remuneration from £2,000 to £1,500. The 
directors, in their report, congratulated the proprietors upon the continued 
steady progress of the company’s operations. No doubt the position of the 
company was steadily improving ; but he did not think the increase was a 
proportionate one. For instance, he found that in the last balance-sheet, 
published in June, 1868, the paid-up capital of the company (inclusive of 
the amounts paid in anticipation of calls) was £31,000. The profit upon 
that capital was £23,000. The paid up capital was now £44,500, and 
the gross receipts were only £23,600. Thus they had an increase of £13,000 
of capital, and increase of gross receipts of only some £800. If the same 
ratio of profits had been kept up he maintained that, with the large capital 
of £44,000, they should have made a gross profit of £32,700. Again, he 
found that the net profit last year was £4,395, while this year, with an 
increase of £13,000 capital, it was only £5,300. He regarded the deben- 
ture question as one of great importance, and he thought it would be advis- 
able that some little change should be made in the board of directors ; and 
that room should be made for gentlemen who could influence persons to take 
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up these debentures. He knew that the directors and their friends held a 
large number of shares, and it was a matter of satisfaction to the proprietors 
to know that their directors had so large an interest in the company ; 
but he would merely suggest whether it would not be desirable to introduce 
one or two more gentlemen upon the board, who, by their influence, could 
greatly assist in the placing of the company’s debentures—a point of great 
importance. 

A proprietor said he quite agreed with Mr. Joseph as to the desirability 
of introducing fresh blood upon the direction. This debenture question 
was of the greatest importance, and until they got their debentures renewed 
their shares would not be represented by their fair value in the market. 
There were gentlemen in the city who posessed great influence, and who 
when satisfied of the bona fides of the company, would be able to get these 
debentures placed. He hoped the directors would consider the matter, 
inasmuch as they could have but one desire in common with the proprietors, 
to place the company in a strong position. (Hear, hear.) 

A proprietor asked if any debentures had been placed lately. 

The Manager—We have placed about £10,000, extending mostly 
several years beyond 1872. 

Another proprietor asked to be informed the amount of debentures fall- 
ing due in 1871. 

The Manager—£79,800. 

The Chairman, in reply to Mr. Joseph as to the increase of capital not 
showing a proportionate rate of increase in the profits, said, the debenture 
capital stood at £198,000 this year as against £200,000 last year. Then 
on the other side there were three estates which they had been compelled 
to take over. These represented a sum of £12,000, and upon this amount 
no interest had been received for a whole year; that accounts for a con- 
siderable sum alone. The directors believed they would have no difficulty 
in renewing the debentures by the time they became due. As regarded 
any change in the direction, that was a matter in the hands of the share- 
holders; and if the shareholders thought they would be better served by 
other gentlemen, they would only avail themselves of the power which 
they possessed to secure their end. (Hear, hear.) 

The resolution was then put to the meeting and carried unanimously. 
, The Chairman next moved the re-election of the retiring director, Mr. 

reland. 

Mr. Luke Thomas seconded, and the resolution was carried. 

The sum of twenty-five guineas was then voted to the London auditors ; 
and a similar amount ordered to be distributed among the auditors in the 
Mauritius. 

On the motion of Mr. Joseph, a cordial vote of thanks was accorded 
the chairman and directors for their great attention to the interests of 
the company. 

The Chairman—On behalf of my colleagues and myself, I beg to return 
you our best thanks for the compliment you have paid us, and to assure 
tr that our best exertions will be devoted in the future, as they have 

een hitherto, to promote the interests of the company. (Hear, hear.) 

The proceedings then terminated. 
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NATIONAL BANK OF INDIA, LIMITED. 


Tue fifth ordinary general meeting of the proprietors of this bank was 
held at the London offices, 80, King William Street, on the 28th Septem- 
ber, for the p e of receiving the directors’ report, and to declare a 
dividend, Mr. W.S. Fitzwilliam occupied the chair. 

The chief manager (Mr. R. O. Sawers) read the advertisement calling 
the meeting, and the following report of the directors for the half-year 
ended 30th June last :— 

“The directors have now to submit to their co-proprietors the annexed 
balance-sheet and profit and loss account of the bank for the half-year 
ended 30th June last. The net profit for the half-year, after providing 
for all charges, rebates, interests due to the public, and making provision 
for losses sustained, amounts to £19,651. 9s. 6d., to which has to be added 
£3,045. 11s. 2d. brought forward from last half-year, making a total of 
£22,697. Os. 8d. It is proposed to pay on this occasion an ad interim 
dividend at the rate of 6 per cent. per annum, which will absorb £13,920, 
and to carry forward to next account the balance, amounting to 
£8,777. Os. 8d. After mature deliberation the directors have resolved 
upon establishing a branch in China. This step they consider necessary 
to the fuller development of the bank’s exchange operations.” 


Balance-sheet as at 30th June, 1869. 


Dr. LIABILITIES. 
Capital, consisting of 37,086 shares of £25 each, having £12. 10s. 
paid up, £463,575; 17 shares of Rs. 500 each, having 


Rs. 250 paid up, £425 .., . £464,000 0 


. ee a7 0 
Reserve fund invested in government securities ies ae 41,000 0 0 
Amount due on current and fixed deposit accounts... a 1D FS 

3 
6 
8 


Bills payable eae wae aur ap: ae! eh w+» 1,184,281 16 

Sundry accounts ... ee sae) ee ‘ee jut oes 5,096 15 

Profit and loss account, as below ... ae ‘i wa ae 22,697 0 
£2,817,303 19 7 
LS EAT TS 


(To liabilities on bills receivable re-discounted £215,378. 10s. 7d.) 


Cr. ASSETS. 
Cash in hand and at bankers and bullion £349,056. 2s. 6d., 
government securities, £536,446. 17s. 10d. ... pA ... £885,503 0 4 
House property, furniture and stamps... ... ww 17,488 9 5 
Bills of exchange purchased and discounted, including those 
lodged with London agents against drafts ... 6 «+» -:1,694,270 12 10 
Loans on government paper, and other securities ses on 70,655 2 9 
Cash credits, on ditto ditto a ea - 145,995 6 0 
Sundry accounts a8 oe ree © ‘ 3,441 8 3 
2,817,303 19 7 
—————— 


Profit and Loss Account for the half-year ending 30th June, 1869. 
869 


22nd March. To dividend at 6 per cent. per annum ... «... £18,915 10 0 
22nd March. To amount carried to reserve fund = 3,000 0 0 


£16,915 10 0 
30th June. Tobalance  ... i 22,697 0 8 


£9,612 10 8 
pres = mo Pon SEO 
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31st December, 1868. By balance... initia ‘ oan we «£19,961 1 2 
30th June, 1869. By net profit for half-year ending 30th June, 
1869, after defraying all current charges, rebates, and interest 
paid and due to constituents, on current and fixed deposit 
accounts ... cee ooo eee pot is oa pee 19,651 9 6 


£39,612 10 8 





The Chairman said—Gentlemen, as the balance-sheet has been in your 
hands for some days, I take it that it will be your pleasure to follow the 
usual course, and consider it as read. (Y¥es.””) Well, you have heard 
the report read, and as this is merely an interim meeting, called to en- 
able us to submit a statement of accounts to the shareholders, I have 
only to move “That the report now presented be received and adopted, 
and that an interim dividend for the six months ended 30th June last, at 
the rate of 6 per cent. per annum, free of income tax, be paid to the 
shareholders registered on the books of the company at this date, and 
that the same be made payable on and after Friday, the 1st of October 
next.’ In proposing this resolution for an interim dividend I have 
nothing to add. I will simply say that the bank is still holdmg a very 
good position in India, and I hope it will continue to do so. Its credit 
is as good as ever, and everything is perfectly satisfactory. Perhaps 
some proprietor will be so goud as to second the resolution I have 

ro ; 
. Mr. Paton : I will second it with much pleasure. 

The Chairman: If any gentleman has any question to put I shall be 
very pleased to answer him, and to give him any further information in 
my power. 

A Proprietor : I would ask a question with reference to the payment 
of interest upon current accounts in India. Is that continued ? 

The Chairman: Yes. 

. = ‘peed : Though it has been discontinued by some other Indian 
anks 

The chief manager (Mr. R. O. Sawers): We have not discontinued it. 

No further question being asked, the resolution was at once put to the 
meeting, and carried unanimously. 

The Chairman: That, gentlemen, concludes our business. I have 
a to add further, and I thank you for your attendance. (Hear, 
1ear. 

A Proprietor : I propose a vote of thanks to the Chairman and direc- 
tors generally for their continued attention to the interests of the bank. 
(Hear, hear.) 

The resolution was seconded and carried nem. con. 

The Chairman: I have to thank you, gentlemen, on behalf of myself 
and ey ee I hope we shall continue to progress, and that at future 
meetings same good feeling and harmony may prevail that has this 
day. (Hear, hear.) 

The proceedings, which lasted but a few minutes, then terminated. 





BANK OF BRITISH COLUMBIA. 


Tue general meeting of the proprietors of the Bank of British Columbia 
jong” saenagg by royal charter) ‘was held on the 12th October at the Lon- 
on Tavern, Mr. T. W. L. Mackean, chairman of the bank, presided. 
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The notice convening the core! having been read by Mr. H. E. 
Ransom, the general manager, the following report was taken as read :— 

*‘ The directors, in presenting to the shareholders the half-yearly state- 
ment of accounts for the six months ended 30th June last, have to report 
that after paying all charges and deducting rebate of interest on bills 
not due, the balance at credit of profit and loss account at that date was 
£11,930. 1s. 2d. The directors recommend that a dividend be declared 
at the rate of 4 per cent. per annum, which would absorb £5,960; that 
£5,000 be appropriated to the reduction of the ‘‘ Balance of bad debt 
account, ” being £500 more than was applied to that purpose last half- 
year ; and that the sum of £970. 1s. 2d. be carried forward. The diree- 
tors have the satisfaction of stating that during the past half-year the sum 
of £992. 17s. 1d. has been recovered and placed to the credit of “ Balance 
of bad debt account,” and that this account, after the appropriation of 
the £5,000, as now recommended, will be reduced to £959. 4s. 5d.” 


Liabilities and Assets, 30th June, 1869. 


LIABILITIES. 

Capital paid up__... +. £298,000 0 0 

Deposits, notes in circulation, bills | ayable, and ‘other liabilities 236,198 8 10 
ce of profit and loss on 30th J une, 1869 ... pom ides 11,930 1 2 





£546,128 10 0 





ASSETS. 

Specie and bullion in hand, and cash at bankers ove £113,730 15 10 

be a bills receivable, government and other securi— 
413,441 2 9 

oe ll of bad debt account at Bist Dec. "last, £11, 452. 1s. 6d, 

Less, as per résolution of last general meeting, £4, 500, and 
this sum recovered, £992. lis. 1d. ... “ee 6,959 4 5 
Bank premises, furniture, and other property... one one 12,997 7 0 
£546,128 10 0 


if 


Profit and Loss Account, 30th amt, 1869. 


Dividend paid 12th May, 1869 eee eee «- £4,470 0 0 
Amount transferred to bad debt account, “as per resolution of 

generel meeting held 4th May, 1869 eee -- 4,500 0 0 
Charges to 30th June, 1869, including rent, salaries, and other 

expenses at head office and branches see ove «.» 881012 8 
Directors’ fees... ose oo eee ove 500 0 0 
Balance of profit 30th June, 1869 shh ok hai Ga es» «11,9309 1 2 





£30,210 13 10 


fe 


Beene of profit and loss account, bene from 30th December, 
868 .. ee £9,557 11 2 
Profit for six months ended 30th Ji une, 1869, after er deducting Te- 
bate of interest on bills not due ... oe 490,653 2 8 


£30,210 13 10 











The Chairman, in moving the adoption of the report, said—Gentlemen, 
I have very little to add to what is contained in the report now submitted 
to you. This, as you are aware, is merely our half-yearly meeting, and I 
have very little to say. I wish, however, to say one or two words in ex- 
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planation of the increase in the item of charges. You will remember 
that at a previous meeting a pledge was given that the charges would be 
reduced, and they were reduced for the time being ; but it is now neces- 
sary to explain that there are several incidental expenses that have acci- 
dentally arisen, and over which the board have had no control. Particularly 
may there be mentioned the legal expenses connected with several of the 
debts owing in the colony. These have increased the item of law charges 
very considerably, inasmuch as they have extended over two years and 
a-half, which is, of course, an exceptional circumstance, coming, as they 
do, all at once. Of course, as the bank gets older, the manager and other 
officials expect to be better paid, and this is another reason why it is im- 
possible to expect any material immediate reductions. I trust, however, 
the desired effect will be produced by increased profits that will make the 
expenses sit more lightly. There is an apparent reduction in bills pay- 
able and bills receivable. That arose from the accident that at the time 
the balance was struck, they happened to be below the average of the 
previous half-year, and probably in the same way the item next half-year 
will be proportionately large. One thing is certain—the circumstance 
arises from no falling off of business. (Hear, hear.) The taxes upon the 
business in San Francisco and Portland are a heavy charge to bear. The 
bank has £2,000 a year to pay for government taxes; and this I cannot 
help thinking is very short-sighted policy on the part of the state govern- 
ments, who thus impose a tax upon the very thing that is developing the 
prosperity of the country. I can assure you that the board will adopt 
every means in their power to obtain a considerable reduction on this head 
in the future. We cannot, of course, make any distinct promise about 
this ; but our attention has been called to the matter, and it will not be 
lost sight of. The branch at Cariboo is progressing as prosperously as 
usual. The government have opened an assay office there, which will, to 
a certain extent, prevent the gold from fluctuating as it would otherwise 
do, and will preserve for it an intrinsic value which may be good for the 
bank. This improvement has only just commenced, and may, therefore, 
be looked upon so far only as an improvement. One important thing has 
occurred at Cariboo, which cannot be without its effect upon the future of 
the bank—viz., the introduction of a quartz crushing machine. Once in 
full operation there is no estimating what prosperity may be brought to 
the colony. I have much pleasure in saying that in Victoria everything 
is going on well, with a steady, good banking business. We should, of 
course, be pleased if it were more, and we could employ a larger capital if 
the country was more developed. The coal industry in the island is still 
in a good condition, and from the very favourable dividends the coal com- 
pany is paying it is to be hoped capitalists will be induced to turn their 
attention to the still undeveloped coal mines there. Portland is a good 
agricultural district, and requires only population to make it flourishing. 
In San Francisco things continue to progress most satisfactorily. The 
business is being rapidly developed under the auspices of the able manager, 
Mr. Tillinghest, and the steamers to China are now not only an accom- 
plished fact, but there is a likelihood of a weekly communication between 
San Francisco and China. The immense influx of the Chinese population 
which will result will be a great benefit to the territory itself, as well as 
to the adjoining districts. In fact, the-residents are looking to the 
Chinese as labourers for the Southern plantations—a work for which their 
steadiness and skill render them peculiarly adapted. The Pacific Railway 
is also an accomplished fact, and by it the journey from San Francisco to 
London will be performed in fifteen days; at the present time, twenty 
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days are occupied by the journey. From the various accounts received 
there is not the least doubt but that this line will bring a large accession 
of wealth to the State of California. By means of this new commu- 
nication, Mr. Tillinghest visited this country in August last, and the 
directors, who had never seen him before, were exceedingly pleased with 
him, and with the straightforward honesty of purpose he showed in all 
his conversations. He is a perfect gentleman, and of great service to the 
bank. I may also state for your information that one of the shareholders 
of the bank, who happens to be in San Francisco, has written a letter, 
from -which I will quote the following passages :—‘“ I was most favourably 
impressed with what I saw and heard of your bank at San Francisco and its 
very popular manager ; and I am strongly of opinion that if the whole of 
your paid-up capital were employed at this agency alone, you would find 
anample return for it. The Bank of California is the most popular bank in 
San Francisco, and does an enormous business ; but from what I gathered 
when there, your bank stands next in public favour. The only complaint 
I heard was that your agent was too much fettered by restrictive instruc- 
tions from home. The opening of the railway across the great continent 
of America must tend vastly to the development of banking business in 
San Francisco, and there is no reason why you should not enjoy a good 
share of it. I may add that I have this day instructed my broker to buy 
some more shares in the undertaking at present prices. You have a m, | 
vigilant inspectur, whom I met out there, and, as matters now stand, 
am hopeful of a more encouraging future for the bank.” This, I think, 
as an unbiassed opinion, must be exceedingly gratifying to the share- 
holders. (Hear, hear.) In conclusion, I have very mutch pleasure in con- 
gratulating the proprietors upon getting nearly to the end of the bad 
debt account, and I hope that the amounts that have been applied to it 
will hereafter be applied to a reserve fund, and to increasing the dividends, 
although it cannot be reasonably expected that this increase will be very 
much at present, (Hear, hear.) I do not think I have any further 
remarks to offer, but I shall be pleased to answer any questions that may 
suggest themselves to any proprietor. I will now move the adoption of 
the report and accounts. 

Mr. Robert Gillespie, deputy-chairman, in seconding the resolution, 
said it must be a source of great congratulation to all that the concern 
was now getting in smooth waters. He could only express a hope that, 
with the continued care and judicious management which had charac- 
terised the conduct of the bank’s affairs during the last few years, a 
ey increased measure of success would crown their efforts. (Hear, 

ear. 

The report was adopted without discussion, as was also the dividend, 
and the same made payable on and after the 20th October. 

Mr. Simpson proposed a vote of thanks to the chairman and directors 
As a shareholder he joined in the congratulations that had been expressed 
at the bank having turned the corner. This desirable state of affairs was 
due to the integrity and honour of the gentlemen at the head of the con- 
cern. ‘he bank had safely and honourably come out of a difficult posi- 
tion. Everything in the accounts just passed was most judicious and 
satisfactory. Personally he might wish the whole amount of the bad 
debt account to be swept away, but it would be seen that the balance 
carried forward was equal to the amount remaining of that account. 

Mr. Harding seconded the motion, which was carried unanimously. 

The Chairman, in acknowledging the compliment, said he had to thank 
the meeting, on behalf of his colleagues and himself, for the kind manner 
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in which they had expressed their appreciation of their conduct of the 
affairs of the bank, and they would carry out the conservative policy they 
had hitherto adopted. He had to acknowledge the services rendered by 
the general manager in minutely investigating the accounts rendered 
from the branches. If the shareholders knew how difficult the task was 
to restrain managers abroad from entering upon intended business, they 
would know the difficulty encountered by the directors, and appreciate the 
services of their general manager. 
The proceedings then terminated, 





CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


An extraordinary meeting was held on the 20th October, at the London 
aay to declare an ad interim dividend for the half-year ending 30th of 
June last. 

Mr. T. A. Mitchell, M.P., who presided, explained that the business of 
the day must be confined to a single resolution defining the amount of 
the dividend, in respect to which the shareholders had already been put 
in possession of the views of the directors that six per cent. per annum 
might safely be declared without any risk of trenching on the capital of 
the company. The course of trade in the East had continued to partake 
of that general dulness which had prevailed in this country for the last 
three years; and although they could not expect to be more successful 
than their neighbours, it was gratifying to find that all through India and 
the Australian States this bank had been enabled to hold its own, second 
to no other institution. In China the exchanges had disappointed the 
expectations of this as of the other competing banks. The market was 
overdone with bullion, and from the last reports it appeared that from 
one and a half io two millions of bullion had been returned from China 
to India. At the last meeting in April he informed them that the amount 
at which the old bad debt account then stood was £56,000. Since then it 
had been reduced to £36,000, and the realization had resulted in a very 
fair profit on the valuation made. This was so far satisfactory, that the 
directors had not over-valued the losses previously sustained, It would 
be remembered that at the last meeting he mentioned a fresh liability (it 
was not clear that it was a bad debt) which had been incurred in Batavia, 
and he was asked what the gross amount of that liability was. He did 
not feel in a position to answer the question at the moment, but he could 
now inform them that the total sum involved was about £70,000, against 
which they had carried forward undivided profits last year £23,000. As 
he had explained at the previous mecting, the board had not intended to 
give credit to the firm through whose failure the loss, if loss it was, had 
arisen; for although the firm, which was an English one, had existed 40 
or 50 years, they had doubts about it, consequently the whole question 
was as to the security held against the £70,000 debt, and in this was in- 
volved intricate questions, not only of English, but of German and 
Dutch law. Against the £70,000 they held upwards of £30,000 in pro- 
duce on bills of lading, and the goods which had come home had been 
sold by their agents, the Messrs. Hope, of Amsterdam, who had the money 
in hand. Their right toa part of this was undisputed, but to another 
part it was. The balance was in bills on houses of standing, which allowed 
the firm in question to draw on their credit, and which the bank took 
under the belief that they would be honoured when they became due. 
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The board were endeavouring to make those houses liable, but the 
matter was mixed up with questions of German and Dutch law, upon 
which, no decision having been come to, he was unable to indicate the 
probable result. Under all circumstances, however, the board believed 
that the balance carried forward at the end of the last year, and the 
amount in hand now, fully justified them in paying the 6 per cent. dividend. 
With regard to the progress of the bank, the best proof he could give 
was the fact that the deposits were for one or two years, and the current 
accounts had doubled within the last two and a-half years. In con- 
clusion he moved the adoption of the dividend at the rate of 6 per 
cent. per annum. Some questions from Mr. Huggins elicited replies 
from the chairman as to the position of the debt of Norton and Co., 
the Batavian house, but without adding further information than was 
embraced in his opening speech. He declined to comply with the request 
of another shareholder to state how much of the £30,000, against 
which they held bills of lading on produce arrived, and sold by Hope 
and Co., of Amsterdam, was claimed by other parties in Holland and 
elsewhere, lest it should prejudice their own position, but added that 
there was a considerable sum of the proceeds in hand, as far as the 
directors knew, undisputed. The resolution, having been seconded by 
Mr. Jones, was carried unanimously, and a vote of thanks and confidence 
was, at the instance of Mr. Huggins, accorded to the directors, which con- 
cluded the proceedings. 





HONGKONG AND SHANGHAT BANKING CORPORATION. 


Tue eighth ordinary half-yearly general meeting of shareholders of this 
bank was held at the hanking house of the corporation, Hongkong, on 
the 16th August, when the following report was presented and adopted :— 
“The directors have to lay before you the eighth half-yearly report 
upon the transactions of the corporation for the six months ending on the 
30th June last, together with a statement of accounts, assets, and lia- 
bilities. The net profit for the period covered by this report, including 
$63,252.14 brought forward from last account, after paying all charges, 
deducting interest paid and due, and making ample provision for bad 
debts, amounts to $315,731.96, of which, after taking out rebate on bills 
not yet due and remuneration to directors, there remains for appropria- 
tion $296,791.51. From this sum the directors recommend the distribu.. 
tion of a dividend of $7.50 per share on the paid-up shares, and $1.50 per 
share on the new shares, being equivalent to 6 per cent. for the half-year 
or 12 per cent. per annum), which will absorb $180,000, and the balance, 
116,791.51, they recommend being carried forward to the credit of new 
account, deferring the carrying of any sum to the reserve fund until the 
result of the bank’s working for the year shall, in the general balance. 
sheet for 31st December next, be submitted for consideration at the 
ensuing yearly meeting. The directors have pleasure in attesting the 
growing favour shown by the public to the corporation, as evidenced by 
the steady increase of current accounts, deposits, &c.; at the same time, 
while congratulating the shareholders on the satisfactory condition of the 
funds and resources of the bank, they regret that during the greater part 
of the period under review the general depression and inactivity of trade, 
the unusual lateness of the opening of the tea market, and the consequent 
stagnation of exchanges, have, by leading to the accumulation of much 
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unemployed capital in China, resulted in the acquisition of a profit much 
smaller than that realised in the corresponding six months of last year. 
The second call of $25 per share on the new shares in the capital of the 
corporation has been promptly paid up. The Bombay agency has been 
formally opened, and commenced its operations on the Ist of July. The 
Hon. W. H. Rennie and Mr. W. J. Bryans having both left the colony, it 
becomes necessary for the meeting to elect auditors to supply their place 
until the next yearly meeting, and the directors have pleasure in recom- 
mending to the shareholders Messrs. William Macaulay and J. M. 
Vickers, by whom the present accounts, at the request of the directors, 
have been audited.’ 
Assets and Liabilities, 30th June. 
ASSETS. 











Cash and bullion on hand... sue nee tees tee wee = $6,590,400.61 
Government securities ... ee eee 938,715.60 
Bills discounted, loans, and credits... eet gee nee 4,369,696.72 
Exchange remittances ...  ... «2. eee eee wee wee wes -—s100,816,750.28 
Bank premises ee eee ae 74,226.76 
Dead stock a ee ee ee ee 49,221.32 
$22,839,011.29 
LIABILITIES. 

Paid-up capital—$125 per share, on 20,000 —_— *. 500,000.00 ; 

first call on new stock, $500,000.00 ...  .. o ««- $3,000,000.00 


Reserve fund... 

Notes in circulation, $1, 408, 927. 35; “deposits, 86, 451, "202 99 
Exchange acceptances ...  ... eee 
Profit and loss account . ae a a 


eee . eee eee 


PROFIT AND LOSS ACCOUNT. 
Amounts written off—Remuneration to es $10,000.00 ; 
rebate on bills not due, $8,940.45 ‘is eee 
Dividend account, at the rate of 12 per cent. per ‘annum—On paid- 
up shares, $150, 000.00; on new stock, $30,000.00 * cee 
Balance of undivided profits, carried forward to next half-year ove 


Balance of undivided profits 31st December, 1868 
Amount of net profits fur the six months ending 30th ‘Sune, 1869, 
after deducting all expenses, and interest paid and due . 


RESERVE FUND. 
Balance, 30th June, 1869 ... 1.0 see see vee eee 
Balance, 31st December, 1868 ... oe 





NORTHERN BANKING COMPANY. 


700,000.00 
7,860,130.34 
10,963,148.99 
315,731.96 


$22,839,011.29 


$18,940.45 


180,000.00 
116,791.51 





$315,731.96 





$63,252.14 


252,479.82 





$315,731.96 








$700,000 
700,000 


Tne annual general meeting of thts bank was held on the 30th day of 
September, when the following report from the directors and committee 


was agreed to, The chair was occupied by Mr. James Alexander. 
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The directors and committee of the Northern Banking Company have 
much pleasure in submitting to the proprietors their forty-fifth annual 
report. 

The net profits for the past year, after making provision for bad and 
doubtful debts, amount to £39,822. 11s. 1d.; to which is to be added the 
amount brought forward from last year, £6,983. 3s. 6d.— £46,805. 14s. 7d. 
Out of this the proprietors have received dividends in March last, at the rate 
of 15 per cent. per annum on the old shares, and at 74 per cent. per 
annum on the new sbares, absorbing a sum of £16,069. 11s. 5d.; and on 
the 10th instant a dividend at the same rate, with bonus of 10s. per 
share on old shares, and 5s. per share on new, absorbing a sum of 
£19,749. 2s. 6¢d.—£35,818. 13s. 11d.; leaving a balance of £10,987. 0s. 8d., 
which has been appropriated as follows, viz. :—Rebate of interest on bills 
discounted, not yet due, carried to new account, £5,094. 4s. 3d.; balance 
carried to profit and loss new account, £5,892. 16s. 5d.— £10,987. Os. 8d. 
With the additions from instalments on new shares, &c., the reserve fund 
now amounts to £182,657. 2s. 2d. 

A vacancy having taken place in your board of directors during the past 
year by the resignation of Mr. William Sharman Crawford, your directors 
and committee have much pleasure in recommending Mr. Robert Hanna to 
be inted in his room, at a salary of £1,000 a year, from the 1st October, 
Mr. Hanna has been in the service of the bank for thirty-five years, and 
has been acting as manager during the last thirteen; so that, from his 
long and valuable services, he is well entitled to promotion, as a mark of 
the trust and confidence which your directors have always reposed in him. 
The directors and committee also recommend that Mr. Thomas Mont- 
gomery’s salary be raised from £800 to £1,000 a year from 1st October. 

At the close of the proceedings the following resolutions were unani- 
mously adopted :—“ That the report now read be adopted, and that it be 
printed and circulated among the shareholders, That Mr. Robert Hanna 
be appointed a director of this company, at a salary of £1,000 per annum, 
from the 1st October. That Mr. Thomas Montgomery’s salary be raised 
to £1,000 per annum, from 1st October. That the thanks of the share- 
holders be, and are hereby given to the directors and committee for their 
attention to the affairs of the bank.” The following gentlemen were 
appointed a committee for the ensuing year:—James Alexander, chair- 
men, Elias H. Thompson, Michael Andrews, John 8. Charley, John F, 
Ferguson, David L. Coates, Robert Patterson. 





DELHI AND LONDON BANK, LIMITED. 


An ordinary general meeting of the shareholders in this company was 
held at the bank offices, 76, King William Street, on the 27th October, 
when the following report was presented :— 

“The directors now lay before you their usual half-yearly report 
upon the transactions of the bank, together with the audited accounts 
for the six months ending the 30th June last. Before referring to the opera- 
tions of the half-year, the directors have to announce that, in conformity 
with the recommendations of the committee of shareholders and of the 
auditors, as contained in their several reports, dated in April and May 
last, they have written off debts considered bad and irrecoverable to 
the extent of £32,711. A small part of this amount was provided out 
of the profit and loss account of the branches up to the 30th June, and 








1154 Dethi and London Bank. 


to meet the remainder and larger portion, the directors have taken certain 
outstanding balances reserved for this purpose, at credit of such accounts 
as ‘ doubtful debt liquidation,’ ‘ unrealised interest,’ &c., as well as the 
balance of last half-year’s profits, £4,306. 12s. 4d., which was left undi- 
vided. It would have been impossible to have provided for so large an 
amount of bad debts in the present half-year, but for the opportune 
receipt in cash of fully £7,800 of unrealised interest, and for the large 
provision that had been made in the same account against the identical 
debts now written off. A detailed statement of the accounts so written 
off, and of the sources from which the means to do so have been derived, 
will be laid on the table at the half-yearly general meeting, and in the 
meantime can be seen by shareholders on application to the manager. 
It will be satisfactory for shareholders to know that the bank still 
retains at credit of ‘unrealised interest,’ and such like accounts, balances 
amounting, in the aggregate, to more than £19,000, the whole of which 
may be made applicable hereafter to meet any losses that may result 
upon such accounts as were considered by the committee of shareholders 
as ‘doubtful,’ and estimated by them at £23,000. The directors have 
much pleasure in stating that the lock-up, estimated by the committee 
as amounting to about £140,000, has now been reduced to something 
under £90,000. The profit and loss account for the half-year exhibits 
a net profit of £7,415. 17s. 7d.,as the result of the working of London 
and of the branches at Calcutta, Delhi, Lucknow, and Mussoorie; but 
the directors regret to state that the deficit consequent upon the closure 
of the branches at Bombay and Luhore, and upon the return of the 
capital of the former, in sterling, has amounted to £3,155. 18s. 3¢., 
thus reducing the balance of profits available for dividend to 
£4,259. 19s. 4d., or equal to about 2} per cent. per annum, upon the paid 
up capital of the bank. The directors consider that they are bound to 
state, in justice to the late Bombay manager, that he is in no way to 
blame for the loss sustained upon the return of his branch capital. 
The failure of the Albert Assurance Company will affect the bank’s 
loan accounts to a much less extent than might have been anticipated. 
Active measures have been taken in India for the renewal of all the 
short date policies in the Standard Office. It is therefore only the 
life policies of long standing that affect the security of our loans. 
But as many of these are collateral with personal sureties there remain 
only a few life policies to be renewed for smaller sums at the same 
premia. Fortunately, in most cases, there is a large margin or excess 
of policy over debt, which will admit of a considerable reduction in the 
amount of the policy, and still leave the debt sufticiently covered. 
These loans secured by life policies only are included by the share- 
holders’ committee in the list of doubtful debts. The shareholders 
will have an opportunity of expressing their views on the points raised 
by the Indian shareholders at the approaching half-yearly meeting.” 


Balance-shcet for 30th June, 1869. 
Dr. 
Paid-up capital... 


TS a eT, ory soo §=—s oes £337,625 0 O 
Amount due on customers’ balances, deposits, and circular notes 248,172 4 8 
Amount on exchange accounts, credits, &c. ... 0 we =... eee «= 367,163 10 7 
Amount on acceptances for branches... 44. see see eee = 79,337 9 10 
Oe ose oe te: fan ete | ee. ee, te ae 4,259 19 4 

£1,036,5538 4 5 
————— 
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. Dr. 
Cash in hand and on call at head office and branches... ... £66,350 11 J1 
Government securities nm sk a he lk Oe 68,524 15 5 
Discounts, loans and credits a a ee ee ee ee le 
Other securities, including bullion, bills purchased, &c. ... ... 569,826 12 2 
Freehold premises in Delhi, Calcutta and_Lucknow se =o eee) 41,188 15 9 








£1,036,558 4 5 





PROFIT AND LOSS STATEMENT. 
Dr. 

Expenses at head office aud branches, including rent, taxes, &c., 
£7,984. 8s.; interest paid on deposits and current accounts, 
£4,646. 5s. 7d. ese ‘ ° 


os ares ote wae ove £12,630 13 7 
Amount set aside to meet bad and doubtful debts ... 


eee 4,306 12 4 
16,937 5 11 
ey Ss” PO na” a ck” ek a es a 4,259 19 4 





£21,197 5 3 
emntiiaieeaninnieiditil 
Cr. 
Balance forward , . seb. 00h gems bee || Oe 


Gross profits at head office and branches soo eee eee wee Ss 8,890 12 11 








£21,197 5 8 


Pash tPA 
The report and accounts were adopted, and a dividend of 2} per cent. 
per annum, free of income-tax, was declared. 





ORIENTAL BANK CORPORATION. 


A GENERAL meeting of this corporation was held on the 28th October at 
the offices in Threadneedle Street, for the declaration of an interim 
dividend, 

Mr. James Blyth presided, and the notice convening the meeting 
having been read, 

Mr. C. J. F. Stuart, the chief manager, said it was proposed to declare 
an interim dividend of 30s. a share free of income-tax, or at the rate of 12 
per cent. per annum. The net profit of the half-year was £93,012. 17s. 9d., 
which, added to the balance brought forward of £7,635. 17s. 4d., gave a 
total of £100,648. 15s. 1d., from which £90,000, the amount of the divi- 
dend now declared, was deducted, leaving a balance to be carried forward to 
the credit of the current half-year of £10,648. The bank was going on pros- 
perously ; the reports from the agents abroad being of the most satisfactory 
character. In the most prosperous times they were, however, some draw- 
backs, but it would be satisfactory to the shareholders to know that at the 
present time everything was provided for. As they were all aware, the 
bank was engaged in a contest with the Bank of Bombay, in reference to 
a claim of £25,000 made by that bank, arising out of the affairs of Roy- 
chund Prenchund; £5,328 of that amount had been received back from 
certain securities, but a considerable sum, £19,600, was still outstanding. 
The question as to liability was before the courts, and must, he believed, 
be decided in favour of the Oriental Bank ; but having regard to the un- 
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certainty of the law, the board had thought it right to make provision for 
it as a bad debt, although they had every reason to believe it would 
prove a good asset. 

No questions were asked, and the proceedings terminated with the 
customary vote of thanks to the chairman and directors, 


y~ 
> 





Communications. 





To the Editor of the “ Bankers’ Magazine.” 
PAYABLE TO ORDER OR TO BEARER. 


S1r,—I shall feel much obliged if you will answer the following enquiry 
in yours of next month :— 
“ 7th October, 1869. 
¢—___- Bank. 
“ Pay J. L., or order, or bearer twenty pounds, 
£20 —— : A. P.” 


Does the above legally require the endorsement of J. L. when “or 
bearer ”’ is not ruled out. 








Yours, 
Anxious ENQUIRER. 
[We think not.] 





CASHING CHEQUES. 


Query—A. has a banking account, and employs B. to do certain ser- 
vices, B. sends in his bill to A. and A. gives him a cheque for the amount. 
Can A.’s banker (having funds) refuse cashing B. the cheque, he (B.) being 
under age ? 

JUSTITIA. 

[We think not.] 





ENDORSEMENT OF CHEQUES. 


Srr,—Can you tell me where I shall find an authority upon the ques- 
tion of endorsement on cheques to order. I want to know whether a 
banker is compelled to require the endorsement of a person to whom a 
cheque is endorsed by the payee; my impression is that he need only 
ascertain if it bear the payee’s endorsement, and I hear the question has 
been answered through the Banker’s Magazine. If you can quote any 
authority or decision for our guidance we shall be much obliged. 


Tam, 
Dear Sir, 
Yours truly, 


[The Act 16 & 17 Vict., c. 59, s. xix., enacts: “And it shall not be 
incumbent on such barrister to prove that such endorsement, or any sub- 
sequent endorsement, was made by,” &c. Although the first paragraph of 
this section refers only to the person “to whom the same shall be drawn 
payable,” the second paragraph so clearly recognizes “ subsequent 
endorsement,” that we do not think they can be disregarded with safety.] 
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BANKING IN AUSTRALIA. 


Melbourne; 14th August, 1869. 

81z,—It is much to be deplored that the policy pursued by one or two 
banks in this city has had the effect of raising the rates of interest to 
nearly their old standard. A difference of two or three per cent. on a 
large amount of deposits will cause a very serious diminution in the 
annual profits of even the most flourishing of our banking institutions. 
The National Bank of Australasia bids high for business. This bank has 
entered on a new system, lending money on the security of title-deeds, 
and as people with such property are prepared to pay a shade higher for 
accommodation, the management of this large institution, in order to 
obtain deposits, offers high rates of interest. It is not wise or prudent in 
a bank with a large note circulation, and an extensive connection in this 
and the adjoining colony of South Australia, to lend its means on security 
that is condemned by our best authorities. The depositors of a bank 
should carefully watch, so far as possible, the channels in which their 
“noney is distributed. I am aware the banks, whose head-quarters are in 
London, have endeavoured to keep down interest, and even now do not 
give more than 4 per cent., except when an increase is necessary to retain 
connexions. 

Business in the city and provincial towns is on the whole in a healthy 
= There is a considerable improvement apparent during the past 
month. 

Wars and rumours of wars are abroad respecting the standing of one or 
two large commercial houses, which, however, it is hoped will pass away 
without doing harm. The financial operations of the country are inter- 
fered with to a considerable extent by the disgraceful conduct of our 
Ministry and the members generally holding seats in the Assembly. 
Large loans of money are obtained for the construction of reservoirs and 
other public works urgently needed, and whose completion would tend to 
the solid advancement of the country; but, on inquiry being instituted, 
it is ascertained the money has been grossly misapplied, and the works 
have to be begun de novo. 

The branch banks on the gold-fields complain of the system adopted by 
the larger mining companies of disposing of their gold to the highest ten- 


derer, thereby do: away with a principal branch of profits. The 
“tender”? system is Likely to increase. A mining account is still valu- 
able, as it extends the note circulation; but we doubt if this and the 
small connexion generally brought to a bank be sufficieut to pay the 
expenses. It is certain banks on the principal gold-fields are not likely to 
make such handsome profits from their gold purchases as in years past ; 
still it is curious to watch the eager competition constantly waged for this 
description of business. 
I an, Sir, 
Yours truly, 
CoLLins STREET. 





FORGED ENDORSEMENTS, 


Shrewsbury, 4th October, 1869. 
Sm,—In your reply to “Cashier” in your October issue you state, 
“A banker paying a bill on which any necessary endorsements are forged 
is responsible.” Quite true, but you add, “The same rule applies to 
cheques payable to order.” Here I must beg to differ from you on the 


authority of the 16 and 17 Vict., c. 59, s. xix., which specially enacts, 
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that bankers shall not be liable for forged endorsements on cheques, It 
is sufficient that they purport to be endorsed by the payee. Baron Martin 
has also held (Cookson v. Bank of England, June, 1860), that procura- 
tion endorsements are within the meaning of this enactment. 

In answer to “Bank Manager,” in the same number of your Magazine, 
I may mention that the case he refers to is probably “Redmayne v. 
Burton,” 2 L. T., N. 8. 324. 

Yours truly, 
B. T 





Srm,—Replying to “ Cashier,” in your last No., you say, that as regards 
forged endorsements the same rules apply to cheques payable to order 
as to bills, but in your No. for May, 1866, it is stated in reply to “ P. R.” 
that a banker paying a cheque with a forged endorsement is exempted 
from liability under 16 and 17 Victoria, cap. 59. 

Pray which is right ? 

I am Sir, 
Your obedient servant, 
8. 


14th October, 1869. 


[The portion of the reply to “Cashier” referred to was intended to 
apply only to the first question, and not to the liability of bankers for 
forged endorsements on cheques, against which they are protected by 
16 and 17 Vict., c. 59.] 


—— 
> 





TENDERS FOR BILLS ON INDIA. 


Tue tenders for Rs. 20,00,000, in bills on India were received on the 6th 
October, at the Bank of England. The amounts allotted were—to Cal- 
cutta, Rs. 13,20,000, and to Madras, Rs. 6,80,000. The minimum price 
was fixed as before at 1s. 11d. on Calcutta and Madras. Tenders on those 
presidencies at 1s. 118d., received about 10 per cent.; those above that 
price in full. Further tenders for Rs, 20,500,000, were received on the 
20th October. The amounts allotted were—to Calcutta, Rs. 18,15,000 ; 
and to Madras, Rs. 1,865,000. The minimum price was fixed as before at 
1s. 11d. on Calcutta and Madras. Tenders on these presidencies at 1s 11d. 
received about 11 per cent.; those above that price in full. 





-— 
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Estates of Failed Firms. 


THE ESTATE OF MESSRS. FRANGHIADI AND RODOCANACHI. 


A MEETING of the creditors of Messrs. Franghiadi and Rodocanachi, of 
London, Liverpool, and Rio de Janeiro, &c., was held at the City Terminus 
Hotel, on the 9th October; C. Carrington, Esq., of the English Bank of 
Rio, in the chair. The report of the committee appointed at the meeting 
of creditors held on the 13th day of August last, and the communication 
received from the firm at Rio, havitig been submitted to the meeting, it was 
proposed by Mr. John Knowles, and seconded by Mr. M. E. Rodocanachi, 
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and resolved, “ That the creditors represented at the meeting entirely con- 
cur in the steps which have been adopted at Rio de Janeiro for the liqui- 
dation of the estate there, and the protection of the assets as realised ; but 
this meeting is of an opinion that no distribution or dividend can take 
place until the mode of dealing with the entire estate has been determined 
on and sufficient authority given by the creditors at large for its final 
liquidation. That this meeting, therefore, desires to express the hope that 
the inspectors appointed at Rio de Jaueiro will continue their services for 
the realisation and liquidation of the estate, and the inspectors here will 
be happy to co-operate with them in these objects.” 





THE ESTATE OF MESSRS. CANNOCK, TAIT, AND CO, 


At the meeting of the creditors of Messrs. Cannock, Tait, and Co., held 
on the 26th October, a statement of affairs was presented by Messrs. 
James, Edwards, Cash, and Stone, showinga large surplus. The creditors 
approved unanimously of the steps that had been taken for the sale of the 
business, and appointed a committee, consisting of Mr. Charles John Leaf 
(Leaf, Sons, and Co.), Mr. J. Bailey (J. and R. Morley), and Mr. Mellish 
(Fore-street Warchouse Company), to confer with Mr. James in carrying 
out the arrangements for the payment of the creditors, 





> 
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BANKERS’ CLEARING HOUSE, 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 











WEEK ENDING SEPT. 29TH. 
Thursday _...... £7,460,000 





WEEK ENDING ocr. 13TH. 
| Thursday .....ssesseeeee+e+ £8,885,000 


Friday .......eseerseseeeeee 8,625,000 | Friday sorececcsccscesseeeee 11,770,000 
Saturday ......ccccerees vee 11,824,000 | Saturday .......0+e00seeeee 11,940,000 
pS eee 8,151,000 | Monday........+reeeeeeeee 10,982,000 
Tuesday ...ccceccescereee 8,923,000 | Tuesday ..5.00.,.+00eeeeee 10,850,000 
Wednesday ....... ssseseee 8,279,000 | Wednesday .......e0ee000 12,043,000 

£53,269,000 £65,705,000 


WEEK ENDING OCT. 6TH. 





WEEK ENDING oct. 20TH 





Thursday .........-.s0. £21,398,000 | Thursday ............... £8,825,000 
annals 12,536,000 | Friday \....... vessseveee 28,819,000 
Saturday ....... TNT 137642,000 | Saturday ....s..ss-0-0e. 13,171,000 
Monday ........seeeeeeses 14,419,000 | Monday ............... 11,130,000 
Tuesday ..rcccseseeeeee 11,209,000 | Tuesday .......44:-4066 10,876,000 
Wednesday ............ 10,668,000 | Wednesday.............+. 029, 
£83,87 2,000 | £76,850,000 
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Hotes of the Honth. 


Savines Banus 1n Iraty.—The first savings bank established in the Kingdom 
of Italy was in Venice, in 1822; the second at Milan, in the following year. In 
Tuscany it was in 1829 that a Florentine society subscribed together to found a 
bank of this kind. An institution of the same kind commenced its operations in 
Bologna in 1837, and about the same time others were opened in different parts of 
the Romagna. T. introduce these institutions into the old Sardinian provinces 
was a matter of considerable difficulty, all classes, from the highest to the lowest, 
having been accustomed to invest their savings in the public funds and in commer- 
cial speculations. In the southern provinces of the kingdom they are of quite 
recent date, all of them having been founded since the revolution. Among the 
oldest of these may be cited that of Aquila, which dates from 1859; in Naples 
there was not one until three years later—that is, in 1862, and to establish this the 
king granted a sum of money equivalent to £3,200, and General Cialdini con- 
tributed a sum of £2,500 out of his salary, There is no fixed law governing the 
establishment of savings banks ; there is, however, a certain mode of procedure, the 
practice being for the Minister of Commerce and Agriculture to address a report to 
the king, who thereupon issues a decree, which is inserted in the official records. 
With the exception of the Lombard and Sardinian savings banks, nearly all the 
rest receive deposits of less than a franc ; in Tuscany they receive sums about equal 
toapenny. Generally the interest commences from the date of the deposit ; it 
varies in amount in different places; sometimes it is 4, sometimes 44, and even as 
high as 5 percent. In Lombardy there is no limit to the amount that may be 
deposited; but generally the case is otherwise, the object being to prevent their 
being used for any purpose than that for which they were specially founded. It is 
not possible, however, to prevent this design from being occasionally frustrated. 
On the 31st December, 1866, there were 20 provinces having one savings bank, 
four with two each, nine with three each, five with four each, four with five each, 
three with six each, one with seven, one with eight, one with nine, one with 10, one 
with 11, one with 12, one with 14; and there are 16 provinces without any savings 
bank at all, The sum total in 68 provinces is 184. The following statement will 
show the number of savings banks in each province by name and the number of the 
inhabitants :—In Piedmont, the population of which is 2,764,263, there are 14; in 
Liguria, population 77,463, six; Lombardy, population 3,259,638, 40; Venice, 
population 2,341,642, eight; Emelia, population 2,005,834, 24; Umbria, popula- 
tion 513,019, 12 ; the Marches, population 883,073, 25; in Tuscany, population 
1,967,067, 41; Abruzzi, 1,212,835, one; Campana, population 2,625,830, four; 
Pouilles, population 1,315,269, three; Basilicate, population 492,954, one; 
Calabria, population 1,140,396, one; Sicily, population 2,392,442, two; Sardinia, 
population 588,464, two. To sum up: there are 184 savings banks to a population 
of 24,273,776; or, put in another way, one savings bank to 131,140 inhabitants. 
According to the official statement, the amount of liabilities was 242,867,081 lire, 
the assets, 260,905,012 lire; the lire being equivalent to a franc. There are 
77,749 deposits, each less than 50 f.: 32,141 over 50f. and less than 100f.; 47,695 
over 100f, and under 300f.; 32,778 over SOOf. and less than 500f.; 26,032 over 
500f. and less than 1,000f.; 18,177 over 1,000f. and under 2,000f ; 5,612, 2,000f. 
and upwards. The funds of these banks are lent out to the communes or provinces 
invested in public securities, and in a variety of ways, some of which appear dan- 
gerously speculative. The official statement includes a table showing the total 
sums deposited aud withdrawn iu the year 1866 in each province; but it will be 
sufficient to state that the total amount of deposits in all the savings banks com- 
bined was 83,575,820 lire, and the total amount withdrawn, 91,757,519 lire, 
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THE POSITION OF OTTOMAN FINANCE. 


The following practical observations on the financial condition and 
prospects of the Ottoman Empire may be read with advantage at this 
moment, when a new loan is said to be under discussion with capitalists 
in Paris and London for a net sum of £12,000,000 sterling. It must be 
observed, however, that although the adverse views expressed may all be 
perfectly sound, there are considerations on the other side which should 
be kept in mind. It is seen that although the debt of Turkey is large, 
taking all things into account, its burden would be comparatively insig- 
nificant if the capabilities of the country should ever find fair develop- 
ment ; while in reply to those who point out that she only finds the means 
for paying accruing dividends by fresh borrowings, and that, under such 
circumstances, instead of looking for the advent of good government we 
must calculate on her speedy and utter bankruptcy, the argument is, that 
the moment Turkey allows her credit to collapse she must fall to pieces, 
that such a territory will then not be allowed by the European Powers to 
pass into anarchy, and that, whatever may be the government or govern- 
ments to be established, it or they can take no solid stand without an 
ie assumption, sooner or later, of all recognised public obliga- 

ions. 
“ Smyrna, Oct. 16. 

“The ascendancy’which particular class interests will sometimes gain 
over well-recognised principles cannot be better exemplified than in the 
various and extraordinary phases of Turkish credit. 

“ A budget is published, well known to be based for the. most part on 
mere hypotheses—an array of figures which can only be taken as correct in 
simple good faith. Vouchers there are none, for arduous indeed would be 
the task of the most practised accountant were he called upon to audit all 
the loose documents deposited in the innumerable calico bags which adorn 
the walls of the severaljdepartments. But, although no one believes in 
this budget, and all smile at the elaborate report, in the shape of a letter 
from the Minister of Finance to the Grand Vizier, with which it is ushered 
to the public, the desired effect is nevertheless attained. The official and 
officious press sound the trumpet of praise, aid the public, led on b 
certain influential cliques, join the chorus and raise the value of 
government securities, and of all the shares of the official and semi- 
official financial institutions in the country. 

“ The Government of course avails itself of these favourable auspices to 
negotiate for another loan. Preliminaries are soon concluded—12 millions 
sterling cash at 58, against bonds at par bearing 6 per cent. interest, 
besides heavy commissions and other expenses! ‘ Most favourable and 
advantageous terms for the government!’ cry press and chorus; and 
again a further rise in public securities. Then suddenly some difficulty 
intervenes—the contract for this very advantageous loan is not ratified 
in London or Paris—a panic ensues and a heavy fall in the value of 
of the above securitics. When some disinterested spectator asks how 
the mere fact of the Government not having effected a loan which would 
entail a further very heavy burden on the country so depresses public 
ctedit, he invariably receives a reply in the shape of another very 
characteristic query,—‘ If the Government do not get a loan how are 
they to pay the interest on their debts ? ‘ ; : 

“This, I think, fully bears out the truth of the observation with which 
I began this letter,—no profound knowledge of finance is requisite to 
demonstrate that governments which continue to borrow from foreign 
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countries for the purpose of paying interest on former loans, must inevit- 
ably be on the broad road to ruin. When, therefore, they are unable to 
borrow and are thrown back on their own resources, and obliged to seek 
at home the means to meet their engagements, it should naturally be 
looked upon as a wholesome and salutary check to prodigal expenditure 
and administrative unthriftiness. No so, however, at Constantinople. 
There the Government, and all directly or indirectly connected with the 
finances of the country, adopt as their present rule of action the homely 
adage, ‘Let us make hay while the sun shines,’ —and as to the future 
apply the royal maxim, ‘ Aprés nous le deluge.’ 

“It is easy to conceive that all those interested in Turkish financial 
schemes should endeavour to influence the general public to uphold the 
Government credit. The larger the loans the greater their probable 
profits. They care very little if the country be ultimately ruined, pro- 
vided they succeed to fill their own pcckets; and patriotism is, unfor- 
tunately, but a vain word among the great majority,even of those who 
have the name and reputation of enlightened Turkish statesmen. But 
that any leading papers in London or Paris should endorse the mon- 
strous fiction of real progress or stability in Turkey is sadly reprelien- 
sible, as by such misrepresentations the general public become the 
unconscious victims of those highly respectable and eminent capitalists 
who lend their name and influence to bring the loan upon the market, 
and by clever combinations run up the value, and then sell out as 
quickly as they can with handsome profits in premiums, commissions, 
&c., well knowing that at any moment the whole artificial fabric of 
Turkish credit may crumble to the dust, and bring ruin upon all those 
who have been induced by influential names and plausible arguments, 
together with the allurement of high interest, to invest their hard- 
earned savings in these misnamed securities. 

‘What has been the result to Turkey of all the large sums hitherto 
borrowed from Europe? A very heavy extra burden to the country for 
interest and sinking fund. Numerous palaces and other fine buildings, 
with gorgeous furniture and other accessories, on the shores of the 
Bosphorus and in and around Stamboul, raised and maintained by 
reckless expenditure. A little better equipment of the troops in habili- 
ments and arms, and a few ironclads and other ships, whose efficiency 
was so conspicuous in the Cretan blockade; but not one solitary public 
work of any importance can be shown which might tend to the material 
benefit or moral improvement of the people. 

“The ‘extraordinary resources of Turkey’ has become a stereotyped 
phrase, but where are those vast resources. In mines which cannot 
be worked at a profit for want of roads. In forests whose timber is 
of mere nominal value, without easy and cheap means of conveyance. 
In the great extent of uncultivated lands which lie barren for 
want of population and easy means of access. Roads! roads! roads! 
has been the cry for years, especially in the fine provinces of Anatolia ; 
but not one piastre has been forthcoming for such purpose. All progress, 
reform, and improvements—if such they may be called—are centralised 
in Constantinople, while the provinces are merely looked upon as so many 
sources whence money may be drained in any shape or form for the 
requirements of the capital, whose wealthy and luxurious residents are a 

rivileged class, free from all direct taxation. Look, for instance, at 
myrna, the first city of Asiatic Turkey and the chief port of Anatolia. 
Trade fearfully . industry destroyed, property decreasing daily 
in value, streets ill paved, gasworks without public lights, a municipal 
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council without a revenue, as all the octroi, or town dues, which should 
be specially applied to local improvements, are taken -by the government, 
the very courts of justice even being looked upon as institutions whence 
revenue may be derived, while all the resources of the inhabitants are 
dwindling away from day to day for want of fostering care on the part 
of the government and just principles of administration. Such is the 
case in a greater or less degree throughout the country. It has been 
affirmed by those who should know better that Turkey is very lightly 
taxed ; it would be easy to show that it is just the reverse, and that the 
evil is immensely aggravated by the ill-regulated and oppressive mode of 
collection ; but this is too large a subject to treat upon in this letter. 

* Tt is said that the negotiations for a loan have been resumed, and that 
certain parties are endeavouring to induce the government to accept of 
lower terms than those previously named. In the present state of affairs 
at Constantinople there is little doubt that the government, rather than 
tisk not getting the money, will consent to any conditions which may be 
forced upon them by their very considerate friends; but let the English 
public beware, and not be too eager to obtain a share in the alluring 
prize. 

“ Many of those who chance to read these lines will possibly consider 
the writer as a pessimist and an alarmist, but, whatever may be their 
present ideas on the subject, it is to be hoped that when the crash does 
come—as come it surely will, and possibly at no distant day—this friendly 
warning may not be forcibly sonaliad to their minds as they mournfully 
exclaim, ‘ Too late, too late !’ ” 


a 
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BANKING AND FINANCIAL MOVEMENTS. 


The directors of the English Bank of Rio de Janeiro have declared a 
dividend on account of 4 per cent. (eight shillings per share), free of 
income-tax, on 500,000, the paid-up capital of the bank. 


A further distribution of 12s, per sbare will be made on the 5th of 
November, to the proprietors of shares in the Société Financiére d’Egypte, 
having £10 paid on them, making, with the previous payment, a return of 
£4. 4s. per share. The shares with only £6 paid on them have been can- 
celled by decree of the French law courts. 


The General Finance, Mortgage, and Discount Company have declared 
a dividend at the rate of 7 per cent. per annum. 


Messrs. Alexander Young and John Ball, the liquidators of the Imperial 
Mercantile Credit Association, Limited, have made a call of £2. 10s. per 
share, the same to be paid on or before the Ist of December. 


The directors of the Credit Foncier of England have been prevented 
from distributing the bonus of £30,000 among its shareholders as 
authorised at the late general meeting, by an unforeseen difficulty. This 
difficulty, however, they hope to overcome early in November, on the re- 
opening of the courts. Meanwhile it will be a satisfaction to the share- 
holders to know that the necessary funds for this purpose have been 
received from the ex-directors. 
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Preliminary proceedings have been taken against some of the directors 
of Barned’s Banking Company, with a view of opening an investigation 
into the affairs of that establishment. 


A change in the personnel of the banking-house of L. P. Morton, Burns, 
and Co. is announced, Mr. Burns retiring therefrom, and the Hon. Mr. 
Rose (the late Finance Minister of Canada) joining the firm, which in 
London will now be conducted under the name of Morton, Rose, and Co. 
Mr. Walter Watson (late manager of the Bank of British North America 
in New York) becomes a partner in the firm of Morton, Bliss, and Co, 
there. 





MERCANTILE SUSPENSIONS. 


Tae suspensions announced during the month of October were the fol- 
lowing :— 

Messrs. Anderson and Gray, Glasgow, Shippers. 

Messrs. Gedalia and Cc., London, Commission Agents. 

Messrs. John M’Call and VUo., London, Preserved Provision Manufac- 
turers. 

Messrs. Gavin and M’Kerrow, Glasgow, Fancy Dress Manufacturers. 

Messrs. Gibson and Boyce. Bradford, Drapers. 

Messrs. Fleming, Mallinson, and Co., Manchester, Machinists. 

Mr. D. K. Rodocanachi, Manchester, Greek Trade. 


———— eQ—— 


MONTHLY CHRONOLOGY. 


September 29.—Suspension announced of Messrs. Anderson and Gray, 
of Glasgow, shippers of goods, with between £50,010 and £60,000 liabilities. 

October 2,—Stoppage of Messrs. Gedalia and Co., of Threadneedle 
Street, commission agents. 

4.—The directors of the Bank of Berlin, raised their rate of discount 
1 per cent. 

4.—Suspension of Messrs. John M’Call and Co., Houndsditch, preserved 
provision manufacturers, with liabilities to the extent of between £50,000 
and £60,000. 

5.—Stoppage of Messrs. Gavin and M’Kerrow, fancy dress manufac- 
turers of Glasgow, with debts to the amount of about £30,000. 

6.—Opening of the Prussian Chambers by the King, who delivered a 
pacific speech, 

6.—Failure of Messrs. Gibson and Boyce, of Bradford, drapers, with 
about £13,000 liabilities. 

11.—The directors of the Bank of Holland, advanced their rate of dis- 
count to 4} per cent. 

12.—Suspension of Messrs. Fleming, Mallinson and Co., of Manchester, 
machinists, with £10,000 liabilities. 

18.—Failure of Mr. D. K. Rodocanachi, of Manchester, in the Greek 
trade, with £35,000 liabilities. - 
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BANKING OBITUARY, 


On the 18th October, at No. 5, Northumberland Street, Edinburgh, 
Mr. William Brand, Secretary to the Union Bank of Scotland, Edinburgh. 

On the 22nd October, suddenly, at South Kensington, Mr. Edward 
Fairlie, formerly of the Royal Bank of Scotland, Glasgow, in the 86th 
year of his age. 

On the 26th October, Mr. George Edward Atkinson, of Adelaide Road, 
Surbiton, late of the Bank of England, in the 33rd year of his age, 


— 
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Monetary Intelligence. 


MONETARY REVIEW FOR OCTOBER. 


AttHoveH it is stated that trade is gradually improving in the manufac- 
turing districts, it is not of sufficient importance to cause any great increase 
in the supply of paper in the discount market, and, therefore, no movement 
has occurred in the official minimum. However, in Lombard Street the 
market rate has not generally ruled under 23 per cent., while some of the 
leading establishments have supported the price at Bank quotation of 2} 
per cent. The brokers have worked with caution throughout the month, 
because of the expectation of several new foreign loans, besides which the 
money for the purchase of the telegraphs will have to be provided for 
almost immediately. 

The markets for public securities have shown more animation this 
month than for some time past, and a general and important advance has 
ensued in the high-dividend paying securities. The break-up in the gold 
speculation at New York, the improved tone of continental politics, and the 
absence of any large withdrawals of gold from Bank, with low price of 
corn, have all been circumstances to impart aniniation. At the same time, 
nevertheless, the reported new loans have curtailed engagements in a 
degree. Larger speculative operations nevertheless, have been concluded, 
for the rise in most foreign classes, as they carry upwards of three months’ 
accruing dividends. Some descriptions also possess the advantage of a 
drawing, which very shortly takes place. Peruvian, Argentine, Turkish, 
of 1865, have been influenced by this circumstance. Spanish bonds, how- 
ever, have been ina very unsatisfactory condition through the political and 
financial situation of that country; but prices have once more partially 
recovered. Mexican bonds have been in request, owing it is said to the 
prospect of the resumption of diplomatic relations and the speech of Juarez. 

The government funds have been influenced to a moderate extent by 
the reinvestment of the dividends, but any animation in them has been 
prevented through the absence of information as to the manner in which 
the money for the purchase of the telegraphs is to be raised. Colonial 
government securities exhibit in all cases a decided improvement, having 
been taken in anticipation of the dividends. The various railway 
shares present a considerable advance. The most important fluctuation 
has been in Metropolitan, which, after having been in prominent request, 
have suddenly receded and become heavy, the “combination” to sup- 
port the rise having broken up. The trattic of the various undertakings 
has been pretty favourable. With regard to joint-stock bank shares, 
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the leading descriptions exhibit an advance, but Anglo-Austrian, and a 
few others have been weak. The feature in the miscellaneous share 
markets is the variation which takes place in Telegraph securities, 





THE GRAIN TRADE. 


TueEreE has been a gradual but steady decline in the value of cereals gene- 
rally, at all the markets throughout the country during the past month, 
and the tendency is towards still lower prices. The importation of all 
descriptions has been on a very extensive scale, particularly wheat, and 
further large supplies are expected. English wheat has come to market 
lately in better condition, but millers purchase very sparingly. Barley 
has been in fair demand, as has also oats, beans and peas. The latest 
official average quotations were :—Wheat, 46s. 1d. per quarter; barley, 
38s. 6d., and oats 24s. 2d. per quarter. At the present time wheat is 7s. 3d, 
per quarter cheaper than it was at the corresponding period last year. 
The Gazette returns for England and Wales have been :— 


Corresponding 

Week ending— Wheat. Weekly Dut period 
1869. Qrs. sold. —e y* 7 last year. . 

8. . 8 &. 
Sept. 25 ......... 69,874 eee 50 6 eee 1.8 om aa 7 
Oh.  B  cevaccces 75,477 eos 49 8 coe 10 ° 54 4 
a ae + 63,833 ia 48 1 ose 1 0 one. - 
gp BO ccoceeee . 62,774 vee 47 0 ous 10 ont: 
— mao 52,900 eee 46 1 eee 1 0 . 58 4 
The importations since the harvest of 1868 have been :— 
Wheat. Other Grain. Total 


Cwts. Cwts. " 
Fifty-six weeks ended 18th Sept. 31,546,270 39,732.386 71,278,056 
Five weeks ended 23rd Oct. ... 4,676,416 5,300,021 9,976,437 





36,222,686 45,032,407 81,255,093 

And the weekly averages have been :— 
Fifty-six weeks ended 18th Sept. ... 563,000 709,000 1,272,000 
Five weeks ended 23rd Oct. .......+.40. 935,000 1,060,000 1,995,L00 








More 372,000 361,000 + =—-_ 723,00 





STATE OF TRADE. 


Bustngss is still dull in the Lancashire districts ; but in other quarters a 
slight recovery has occurred. The appearance of affairs generally for the 
end of the year is rather unfavourable. 


a 
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NOTICES TO CORRESPONDENTS. 


We havearrangedin future toissue a double numberin February and August, instead of, as 
formerly, in May and November. This has been rendered necessary by the great increase of 
the meetings of the Banks and DiscountCompanies, which will be x A be carefully coliected 
in the pages of the Bankers’ Magazine. Oorrespondents wilt please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall, Owing to the great pressure on space, several letters 
stand over till next number, 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 











= by Highest. Lowest. — 
EnauisH Funps. 
Consols eee oes - | 923to3 938 923 |933 to} 
Exchequer Bills... + | 1/ to 9/ | 11/ prm.| 1/ prm. | 1/ to 6/ 
prm. prm. 
Forgien Stocks. 
Brazilian coe eee eee 86 86} 83} 83} 
Buenos Ayres ae eee iy 92 912 913 
Chilian <a cee soe 953 99 95 98} 
Dutch 2} per cents. soe 54 543 54 54g 
Mexican soe 11} 134 11} 133 
Peruvian 4} per cents. oo i 98 97 973 
Russian oe coe coe 883 883 86} 88} 
Spanish coe ove eee 275 29 263 28} 
Turkish 6 per cents. ove 85 85} 84 85 
Ditto 4 per cents. ee | 102 102 101 102 
Rattway SHARES. 
Brighton ove bee see 43} 454 433 43} 
Caledonian .., eee see 83} 833 804 80} 
Great Eastern oes «ee 33 373 364 37 
Great Northern hea we | 1033 1083 103} 1073 
Great Western ee ao 544 563 53? 56} 
Lancashire and Yorkshire ... 124} 125 1233 1243 
London and North ee 115§ 1183 1153 1183 
Midland . | 116 1194 115 1183 
North Staffordshire . aa otis 54 573 533 573 
South Eastern es o@ 754 78 753 76} 
South Western of 90 91 893 903 
York, Newcastle, and Berwick 113} 118} 1123 1173 
York and North Midland eo | 1093 116 109 115 
East Indian ... eee ee | 1114 112} 1113 1114 














CREDIT, FINANCE AND DISCOUNT COMPANIES. 


ondon London 
Share. Paid. ‘oe Share. Paid. atest, 
a Prices. 4 P Prices, 
Australian Mortgage, Land International Land Credit... 20 6 
and Finance ( 25 5 4} Land Securities 50 5 3 
Crédit Ponsior of Mauritius London Financial Associa- 
Limited 50 8610 tion (Lim. 50 8630 8} 


ons Sees of England. 10 3610 Meuritius Land, Credit and 
ast India Financial 5 


0 7 0 

Eoeth and Forei; Credit 60 7% weeny! Discount Co.(Lim.) 26 5 
General Credit and Discount United Discount Corporetion 15 6 4} 
Lim.) ae? — tos de 7 Warrant Finance (Lim.) .. 50 i2 3 
International Financial 


Society (Lim.) we 


eonnmws 
- 
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BANK OF FRANCE. 








DEBTOR. 
Sept. 30. | Oct. 7. Oct. 14. Oct, 21. 
a 
P ¥. Cc. Fr. Cc ¥. Cc. 
Capitalof the Bank ... | 139 500,000 0} 182,500,000 0} 182,500,000 0| 182,500,000 0 


Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) one 

Reserve of the Bank 
and its branches 

Reserve in landed pro- 
perty .. ove 

Notes in circulation exe 

Bank-notes to order 
and ~ “peed, payable 








7,044,776 2 
22,105,750 14 


4,000,000 9 
1,394,352,900 0 





7,044,776 2 
22,105.750 14 


4,000,000 0 
1,359,746,800 0 


7,044,776 2 
22,105,750 14 


4,000,000 0 
1,367,816,650 0 


7,044,776 2 
22,105,750 14 


4,000,000 0 
1,363,930,550 0 


























at sight on = =p 7 ee » or 
Treasury account cur- 47,562,391 87| 47,007,759 33} 47,148,375 97| 47,826,384 85 
rent, creditor... 0 194,965,195 51) 177,893,010 54; 188,164,413 53 190,009,873 92 
Current accounts, Paris | 350,32 3,982 93 331,766,303 12 313,741,944 85 313,469,617 56 
pA aes I 44,915,514 0| 45,045,408 0} 43,719,638 0| 42,990,740 0 
y 1 256, 5 + 
Discounts and sundry 1,018,271 0 1,366,473 0 1,205,081 0 1,128,143 0 
interests 5,002,4 5,503,889 51 5 
Re-discounted the last —" renames on eed 
six months ... 991,660 38 991,660 33 991,660 38 991,660 38 
Surplus of ee not 
distributed imag ~ oe 
Sundries... sii 6,994,452 38 12,710, 343 79 10,603,095 21 11,026,032 40 
Total ... +++ | 2,262,072,292 32 | 2,197,572,173 83 | 2,194,842,341 41 |2,193,170,491 17 
CREDITOR, 
Sept. 30. Oct. 7 Oct. 14. Oct. 21. 
Fr. c. F. c. 2 c. ¥. c. 
Cash in hand and cash 
in the branch banks | 1,230,826,851 16 | 1,227,016,998 31 | 1,221,897,158 8 | 1,227,430,377 60 
Commercial bills over- 
due... pm ose 118,808 1 286,298 3 232,474 17 2,329,241 16 
Commercial bills dis- 
counted, not yet due | 369,471,233 a 304,691,292 13 | 304,404,567 31} 295,390,473 26 
Do. branch banks .. 269,354,342 272,866,052 0} 274,488,426 0) 272,065,803 0 
Advances on deposits 
ofbullion.... 17,155,000 0} 16,919,600 0] 17,500,200 0| 18,254,900 0 
Do. branch banks __.. 6,062,980 0 5,327,900 0 5,088,800 0 4,557,100 0 
Do. on — public 
securi 17,792,100 0 18,137,200 0 18,111,800 0 18,152,000 0 
Do. ~~ 7,565,250 0 7,976,100 0 ) 0 8,070,650 0 
Do. on railway shares 
and debentures sod 89,081,000 0 39,042,200 0 39 294,000 0 89,110,600 0 
Do. bythebranch banks} 31,878,900 0 32,080,600 0 2368, 600 0} 32,733,600 0 
Do. on Crédit cand 
bonds ... ose 1,048,890 0 1,058,700 0 1,062,200 0 1,067,300 0 
Do. branches ... ove 1,161,700 0 1,179,300 0 1,279,600 0 1,286,100 0 
Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0 60,000,000 0 60,000,000 0 60,000,000 0 
a com re- 
12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do. Gapcsabie 80,605,187 21 80,605,187 21 80,595,287 21 80,595,187 21 
Rentes Immobilisées 
(law of June 9, 1857) | 100,000,000 0} 100,000,000 0} 100,000,000 0 100,000,000 0 
= — ae .of Bank, 
and lan TO erty 
of branches ‘4 ° 9,155,330 0 9,155,780 0 9,159,790 0 9,159,790 0 
Expenses of manage- 
oo ae gag 1,553,741 63 |" 1,609,212 19 1,652,590 9 1,902,850 62 
Sundries... eco eo 6,260,348 20 639,603 7,183,448 41 8,083,868 18 
Total .., eve | 2,262,072,292 32 | 2,197,572,173 83 | 2,194,842,341 41 | 2,193,170,491 17 


























Agra wo sce oe 
Ditto ditto 
Ditto Prov. Cert ‘New... ios 
Albion ... o 
Alliance, Limited ... os 
Anglo-Austrian Bank wi 
Anglo-Egyptian iden.) ove 
Anglo-Hungarian 
Anglo-Italian, — (Lim. “te = 
Bank of Aust: 
Bank of British ag 
Ditto New, issued at 2 pm. 
Bank of Egypt. 
Bank of Otago (Limited) 
Bank of South Australia 
Bank of New Zealand ae 
Bank of Victoria, Australia 
British North American 
Central of London ... 
Chartered Bank of India 
Australia and China __.... 
Chartered Mercantile Bank 
of a London & China.. 
City B - se ovo 
Colonial B Bank.. 
Consolidated Bank (Lim. “ee 
English Bank of Rio de 
—— (Limited) .. 
: and Aus- 
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Share. 


Land Mortgage Bk. of India 
Ditto 5 per cent. Deben- 
tures, 1864, for 30 years ... 
London Bank ot Mexico and 
South America (Limited) 30 
London and Brazilian Bank 
Ditto, New 20 

London, and River =, . 


—, sas wes 00 
Ditto, N’ 25 
London Chartered of Australia 20 
London and County Bank... 50 
Ditto ditto New ... 20 
London Joint Stock Bank ... 50 


London & South African Bk. 
London and South Western 
(Limited) ... 100 
London & Westminster Bank 
Merckant Bank (Limited) ... 
Metropolitan (Limited) .. 10 
Midland Bank (Limited) ... 
National of Australasia... 
National Bank... 
National of Liverpool ‘im, 25 
National Provincial Bank « 


England 100 
Ditto, 2dand3dissues... 20 
New South Wales ... —— 
North Western ooo a 
Oriental Bank... » 
Provincial Banking Corpo- 
ration .. 50 
Provincial Bank’ of Ireland.. +. 100 
Ditto, New 10 
Standard of “British “Africa 
(Limited) 100 
Do. New, issued at 6 pm. 100 
Union Bank of Australia ... 25 


Union Bankof London ... 50 


London 
Paid. letest 

Prices. 
& & 
4 $ 
100 845 
20 143 
45 12 
, rs 
8 8 
10 
20 2a 
20 483 
20 ose 
15 3lé 
20 94 
20 7% 
20 57} 
25 184 
10 8% 
st 
30 ose 
15 woe 
42 141 
12 414 
20 39: 
= 
25 43} 
10 33 
25 902 
10 ove 
25 133 
10 eee 
25 47 
16 37; 
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ISSUE DEPARTMENT. 


Sank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 



















































































1869. | 1869. | 1869. 1869, 
Sept. 29. Oct.6. | Oct, 13. Oct. 20, 
£ | £2 | @ £ 
Notes issued ove ose coe -+.|£33,828,910 | 33,626,560 | 33,163,700 | 32,889,125 
Government debentures eve «| 11,015,100 | 11,015,100 * 015,100 | 11,015,100 
Other securities ... oe on ---| _ 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion ... eco --»| 18,828,910 | 18,626,560 18, 163,700 17,889,125 
Silver bullion 4. use nee wee | 
| 33,328,910 | 33,626,660 | 33,163,700 | 32,889,125 
BANKING DEPARTMENT. 
| 1869. 1869. 1869. 1869. 
| Sept. 29. Ost. 6. | Oct, 13. | Oct. 20. 
£ £ £ £ 
pegteneny engited on ove iil 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
eee 7 3,714,033 3,066,923 3,074,201 3,100,114 
Public’ deposits ‘netuding Exchequer 

Savings Ban! sof 1) 

Debt, and Dividend Accounts, 5,590,433 | 3,971,069 | 3,483,728 | 3,548,966 
Other Deposits .. ooo ooo] 17,3 21,982 19,642,125 | 18,482,729 | 18,175,412 
Seven day and other bills pan am 590, 916 568,523 605,564 580,486 

| 41,670,369 | 41,801,945 | 40,204,222 | 39,957,978 
Government Securities (including) | - 

Dead Weight Annuities) ... ---| 13,817,923 | 15,221,953 | 15,211,953 | 15,211 953 
Other Securities ... oe on | 16,697,497 | 16.377,534 | 16,082,133 | 14,854,216 
Notes ae ane une ane} 10,143,870 | 9,861,090 | 8,953,145 | 3,952,620 
GoldandSilvercoin ... .. «| 1,011,074 861,368 956,991 939,189 

| 41,670,369 | 41,901,945 | 40,204,222 | 39,957,978 
THE EXCHANGES. 
Oct.1. | Oct.s. | Oct15. | Oct. 22 
Amsterdam, short ae” aa 2 0} 12 0} 12 0} 12 193 

Ditto 3 months evo eee ood 2 3 12 «22 i 23 12 2 
Rotterdam, ditto... eee ae ooo 12 3 12 «23 12 2 13 32 
Antwerp, ditto ... 0... 9. em} 25 474 25 45 25 45 25 424 
Brussels, ditto... ove ose «| 25 47§ 25 465 25 45 25 425 
Hamburg, ditto ... ooo ooo ose 13 11} 13 11} 13 113 13 113 
Paris, short ... ... eco a eco 26 22% 25 22 25 22% 25 225 
Paris, 3 months ... ese ese ae 25 37} 25 35 25 37% 25 373 
Marseilles, ditto ... eee ooo ove 25 373 25 375 25 375 25 373 

fort, ditto ... ose ove one 121 121} 21 121 
Vienna, ditto ooo eee ove one 12 60 12 67} 3 62} 12 62% 
Trieste, ditto... ooo oso ose 12 60 12 673 12 623 12 623 
Petersburgh, a ae ae 29% 293 293 29% 
Berlin eee ooo ove oe eee 6 23 6 28 6 28 6 28 
CS ee eee 485 435 48§ 

jadiz, ditto eee oe eco ove eos 49 49 49 49 
Leghorn, ew we ow hl 6 UR 26 80 26 80 26 85 
Milan, ditto... ... ooo eee am 26 70 26 80 26 80 26 85 
Genoa, ditto eo eee ooo ove ese 26 70 26 80 26 80 26 85 
Naples, ditto... .., eco ooo oon 26 70 28 80 26 80 26 85 
Palermo, ditto e ove ove eve, 23 70 | 26 80 26 80 26 85 
Messina a" ove eco ooo 26 70 | 26 80 26 80 26 85 
Lisbon, 3 months -_ ae sa 62 | 512 52 62 
Oporto, ditto... ... ss ane tee 62 513 62 62 

PRICES OF BULLION, 
| Per Oz. | Per Oz, PerOz. | PerOz. 
| £8. d. £8. d. 8. d. | 8. d. 
Fcreign Goldin ase Getenaaee w., 317 9 317 9 317 9 | 317 9 
Mexican Dollar na = 2 3m 0 411 0411 | O 411 
Silverin Bars (Standard) “ | 05 OF} 000 0 & Of | O 5 O§ 
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Pursuant to the Act 7 & 8 Victoria, c.32; extracted from the Lonpon GAZETTE, 
PRIVATE BANKS. 





















































Author- . 
NAME OF BANK, | ized. pa cere 
i Issue. || Sept. 18. | Sept. 25. | Oct. 2. Oct. 9. 
i £ £ £ z £ 
1 Ashford Bank  .,....ccccessesceesesees || 11,849]} 9,860] 9,765 | 10,307] 11,384 
2 Aylesbury Old eae ecageaen || 48,461|] 19,120 | 19,270 | 19,867 | 19,772 
3 Baldock and Biggleswade Bank .. | 37,223|| 19,561 | 19,370 | 18,623 | 18,546 
4 Barnstaple Bank  .......s.cescesceeees | 17,182]) 3,055 | 3,058 | 3,117 | 3,410 
5 Bedford Bank..........sssecscssecceeees | 34,218 26,895 | 27,416 | 29,026 | 28,992 
. 6 Bicester and Oxfordshire Bank . 27,090]) 14,153 | 14,089 | 14,4148 | 15,405 
7 Boston Bank—Claypons and Co... -|| 75:069)| 57,865 | 61,745 | 66,030 | 67,998 
8 Boston Bank-——Gee and Co..........!| 15,161|| 11,490 | 13,080 | 13,748 | 14,498 
9 Bridgewater Bank............seeseece || 10,028)) 5,941 | 6,541 | 6,867 | 7,171 
oj lS eee eee || 48,277|| 18,608 | 19,191 | 20,956 | 22,335 
it Broseley and Bridgnorth Bank ...!) 26,717|| 14,485 | 15,673 | 15,319 | 15,415 
12 Buckingham Bank.............eesee0. || 29,557!) 17,385 | 17,301 | 17,642 | 19,880 
13 Bury and Suffolk Bank || $2,362|| 48,356 | 47,382 | 44,347 | 43,368 
4 wee = sapstonneervetan «|| 439457 22,855 2373? 7 gee 
5 Banbury "Pewee 55,183|| 15,664 | 15,75 16,330 9234 ° 
16 Bedfordshire Leighton Buzzard Bi 35,829|| 28,736 | 29,092 | 31,365 | 32,882 
7 Besoen ~— ony Oe celina ] 68,271)| 37,400 38,063 —<-" 77 
1 righton Union Bank ...............| 335794)| 15,735 | 15,91 7294 , 
19 Burlington and Driffield Bank...... | 12,745 10, 647 11,387 ye 12, 3% 
20 Bury St. Edmund’s Bank............ 3,201|| 2,798 | 3,210] 3,14 2,50 
21 Cambridge Bk.—Mortlock & a 25,744 10,765 10,603 12,167 13,132 
22 Cambridgeand Cambridgeshire Bk.| 49,916|| 42,027 | 44,895 | 48,261 | 49,740 
23 Canterbury Bank .........sessesseeeee| 339671|| 18,026 | 18,806 | 19,267 a 
viv 4 Pamaetenn, Seek... ent peal 23.597 11,198 ae ae on 
2 olchester Bank....... ecesecncess eoccee | 25,082|| 14,494 | 14) ’ ° 
26 Colchester and Essex Bank.........|/ 48,704)! 25.329 25,760 | 26,301 | 28,072 
27 Cornish Bank—Tweedy & Co. ...| 49,869] 25,858 | 275334 | 30,213 | 31,114 
28 City Bank, Exeter.........c0.cccsesess | 21,527 | 10,795 | 21785 11,960 Per 
29 Craven Bank—Alcocks & Co...) 775154] 712279 | 72393 | 742429 | 70,159 
3° Derby Bank—Messrs. Evans & Co.) 13,332) 8815 8,806 | 9,725 | 105735 
3 Derby Bank—Smith and Co. ......) 41,304) rg oo -— a — 
32 Derby Old Bank ..........0-+0 sseees|| 27237|| 26,009 | 26, 275733 | 27» 
33 Devizes and Wiltshire Bank ......) 20,674| 5,070} 54260 | 5,063 | 55431 
3¢ Diss Bank ........006 ecccccccocece erccee !} 10,657, 9, 140 9°54 9,005 9,100 
35 Darlington Bank ..........esseseeeees | 86,218|| 75,775 | 785452 | 81,205 | 82,158 
36 Devonport Bank ..........00 svsesses!| 10,664 4» 55% oe Fees Bie 
37 Dorchester Old Bank .......cceeeees || 48,807)) 35,046 | 34°72 229 “g 
38 East Cornwall Bk.—Robins & Co. | 112,280 72,034 | 75,086 | 76,365 | 78,373 
39 East Riding Bank—Bower & Co, || 53,392|| 472507 | 48> 876 | 51,746 | 53,261 
4° Essex Bk. & Bishop’s Stortford Bk.| 69,637|| 295691 | 395432 | 41517 | 41,595 
. 4! Exeter Bank ...... siniieeaiatenets 37,894)| 17,156 17,256 | 18,792 | 18,860 
‘ 42 Farnham Bank ......... agit meena 14,202) 5,466 | 5,247 | 5,410 52870 
43 Faversham Bank ...ccccccceccocsorees|] 681|| 42848 | 5,080) 5,179 5,048 
44 Godalming Bank ....,....sessecsesee 6,322|| 4960 | 4,688 | 4,632) 45541 
45 Guildford Bank.......es-cssessessesses 14,524|| 11,722 | 11,930 | 125342 | My 435 
46 Grantham Bank—Hardy and Co. | 30,372|| 175745 18,086 18,372 oo 
47 Hull & Kingston-upon-Hull Bank || 19,979|| 179925 —_— gp Bhi 
48 Huntingdon Town &CountyBank || 56,591|| 315975 | 335218 | 332203 | 34,015 
49 Harwich Bank ........-sccsecsesseeees 5,778|| 32777 | 39825 | 39857 | 4324 
50 Hertfordshire, Hitchin Bank ......| 38,764|| 25,972 | 25.939 | 27,106 275569 
51 Ipswich Bank............sescccoseceeees 21,901)| 15,847 | 16,271 | 16,709 | 17,283 
52 Ipswich & Needham Market Bank| 80,699|| 44,428 | 46,792 | 43,394 | 51,043 
53 Kentish Bank—Mercer & Co. ...|| 19895!) 13»935 | 135895 | 145255 | 15, 657 
ii } 
iy | 
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NAME OF BANK, 





54 Kingtonand Radnorshire Bank... 
55 Knaresborough Old Bank ......... 
56 Kendal Bank ...sccsocsecceceereerees 
57 Leeds Bank .....scecserseresceereerees 
58 Leeds Union Bank werccccscecseeees 
59 Leicester 0 mengaarmemenenes 
60 Lewes Old Bank .... 
61 Lincoln Bank ........... 





62 Llandovery Bank& LiandiloBank. 


63 Loughborough Bank .........++00 
64 Lymington Bank............-0+++++ 
65 Lynn Regisand Lincolnshire Bank 














66 Lynn Regisand Norfolk Bank .. 

67 Macclesfield Bank ..........se+eeee- 
68 Manningtree Bank ............s0000 
69 Merionethshire Bank ............++. 
PO WREIT TOER cevccncecececccccccessee 


91 Monmouth Old Bank ............... 
92 Mewark Bank ..cccccccccccccccccesces 
73 Newark and Sleaford Bank aia 
74 Newbury Bank............... sonnnnsed 


75 Newmarket Bank...............000+ 
96 Norwich Crown Bankand Norfolk 
and Suffolk Bank ...........0+.- 
77 Norwich and Norfolk Bank ...... 
78 Naval Bank, Plymouth ............ 
79 NewSarum Bk.—Pinckneys, Bros. 
80 Nottingham Bank ......... inabeeted 
81 Oswestry Bank  .........ceseeeseeres 
82 Cxford Old Bank...............008 «- 
83 Cld Bank, Tonbridge............ .. 
84 Oxfordshire Witney Bank ...... .. 
85 Pease’s Old Bank, Hull .,.......... 
86 Penzance Bank _ ....ccccccccccccccces 
87 Pembrokeshire Bank ............... 
88 Reading Bank—Simonds & Co.... 
89 Reading i3k.—Stephens, Blandy & Co. 
90 Richmond Bank, Yorkshire wae 
91 Royston Bank sccsscsersscceeseeeeees 
92 Rye Bank .......0. weseeseeceerereneees 
93 Saffron Walden & North Tissex:! Bk. 
94 Salop Bank ..... piintnnanncoins aeaabiiey 
95 Scarborough Old Bank ............ 
gé Shrewsbury Old Bank... eaconcasens 
97 Sittingbourne and Milton Bank... 
98 Southampton Town & County Bk. 
99 Southwell Bank  .......-..esceceeeees 
too Stamford and Rutland Bank ..... 
101 Shrewsbury and Welsh Pool Bank 
102 Taunton Bank ....ccccccccccsceccesees 
103 Tavistock Bank .......0. sessesees 
104 Thornbury Bank .......0.cesseesesee. 
105 Tiverton and Devonshire Bank.. 
106 Thrapstone and Kettering Bank. 
107 Tring Bank and Chesham Bank.. 
108 Towcester Old Bank . 























— AVERAGE AMOUNT, 

Issue. || Sept. 18. | Sept. 25, | Oct. 2. | Oct. 9, 
£ £ £ £ £ 
26,050]| 18,155 | 21,334 | 20,999 | 22,546 
21,825 17,071 | 17,567 | 18,069 | 39, 237 
44,663] | 399830 | 41,404 | 42,773 | 45,059 
130,757||119,196 |120, 521 |123,224 |126,535 
37:459|| 36,542 | 36,845 | 36,608 | 36,117 
32,322]! 23,696 | 24,474 | 26,086 | 27,669 
44,836] 28,283 | 28,452 | 28,265 | 28,515 
100,342], 74,900 | 77,008 | 81,635 | 85,605 
32945|| 316344 | 325754 | 32,939 | 32,015 
75359|| 6928 | 6,511 | 6,982 | 75443 
5,038] 2,432 2,390 | 2,522 | 2,956 
42,817|| 23,159 | 24,223 | 25,645 | 29,251 
13,917|| 11,075 | 12,755 | 12,92 | 13,409 
15,760]| 10,379 | 11,103 | 10,966 | 11,260 
7,692), 4,798 | 4,640 | 4,753 | 45945 
10,906] 4,659 | 5,996 | 5,537 | 5165 
18,688|| 17,596 | 18,552 | 19,161 | 18,528 
16,385]| 3,317 | 3,083 | 3,190 | 3,326 
28,788]| 15,496 | 15,740 | 17,591 | 19,176 
51,615|| 40,240 | 41,887 | 42,340 | 41, 681 
36,787|| 12,014 | 12,019 | 12,242 | 12,677 
23,098]| 13,841 | 13,925 | 14,591 | 155448 
49,671]| 49,787 | 49,216 | 49,837 | 49,092 
105,519|| 52,335 | 52,810 | 56,203 | 62,075 
27,321]| 19,142 | 19,105 | 19,835 | 21,171 
15,659]| 5,726 6,005 6,169 6,604 
31,047]| 25,532 | 25,071 | 25,957 | 27,330 
18,471|| 71363 | 72515 | 7,575 » 302 
34,391|| 252230 | 25,019 | 26,761 | 27,642 
13,183]| 95245 | 95494 | 9,888 | 10,126 
11,852 43679 45475 4,602 4795 
48,807|| 49,820 | 50,266 | 46,899 | 48,107 
11,405|| 6,639 | 6,246 | 6,670) 7,374 
12,910|| 10,732 | 10,884 | 12,089 | 12,040 
375519|| 21,430 | 21,727 | 22,450 | 22,935 
43,271]! 19,340 | 19,276 | 21,445 | 21,535 
6,889], 6,489 | 6,235 | 6,551 884 
16,393|; 85737 8,678 8,807 9,078 
29,864] 92510 | 95304 | 9,420] 9,480 
1 etedl 16,255 | 16,569 | 16,938 | 17,366 
22,338]| 75295 | 72284] 75335 | 72746 
24,813 22,915 | 23,100 ; 23,960 | 24,601 
43,191|| 24,854 | 24,209 | 23,952 | 24,769 
4,789|| 2234 | 25245 | 2,397 | 25498 
18,589|| 8,889 8,780 | 9,283 | 10,634 
14,744|| 9,864 | 10,188 | 10,199 | 10,786 
31,858]| 14,947 | 15,252 | 16,050 | 16,865 
25,336 | 19,600 | 20,226 | 20,789 | 20,765 
29,799| 19,204 | 19,570 | 20,003 | 20,277 
13,421|| 8,320 | 8,745 | 9.227 | 95535 
10,026] 7,452] 7,492 | 7,465 | 6,702 
13,470|| 8,584 | 8,677 | 9,488 | 9,702 
T1,559|| 21,380 | 11,142 | 11,165 | 12,125 
} 339534] i1,972 | 12,319 | 12,947 | 12,903 

5,361 | 5,487, 5,787 


10,801 || 
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NAME OF BANK. | Author AVERAGE AMOUNT. 
| Issue. || Sept. 18. | Sept. 25.| Oct.2. | Oct. 9% 
£ i 2 tia £ 

tog Union Bank, Cornwall .......+.+0+| 17,003|| 10,174 | 10, 339 | 11,913 | 12,504 
110 Uxbridge Old Bank  ........seeeees! 25,136|| 7,212 | 7,228) 7,265] 8,022 
Itt Wallingford Bank stesese soeeseerees | 17,064 55403 | 5,450 5,460 53494 
112 Warwick and Warwickshire Bank | 30,504|| 20,449 | 19,987 | 20,015 | 21,042 
113 Wellington Bank, Somerset ...... || 6,528 39750 | 4,052 35713 3,510 
114 West Riding Bank .........se+esses- 46,158|| 37,075 | 37,428 | 38,006 | 40,554 
115 Whitby Old Bank ............00.++ 14,258|| 135459 | 13,641 | 13,729 | 14,115 
116 Winchester, Alresford & AltonBk.| 25,892|| 9,097 | 8,959 95145 | 9.649 
117 Weymouth Old Bank............... || :6,461|| 135347 | 13,220 | 13,720 | 14,136 
, x 118 Wirksworth and Derbyshire Bk. || 37,602|| 32,187 | 33,127 | 33,873 | 34,663 
a 119 Wisbeach and Lincolnshire Bank | 59,713|| 34,148 | 36,491 | 38,298 | 41,729 
120 Wiveliscombe Bank..........esecce0- 7,602|| 2,050 | 2,220) 2,806] 2,860 
121 Worcester Old Bank .......... sani 87,448|| 43,620 | 44,762 | 47,589 | 52,818 
122 Wolverham. Bk.—R. & W. Fryer) 11,867|| 8,084 | 7,927 | 8,537 | %,647 
123 Yarmouth and Suffolk Bank...... |! 53,060}] 30,955 31,563 | 32,527 | 36,572 
124 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 6.949 | 6.755 | 75141 | 7,716 
oe eae 46,387|| 332248 | 33,785 | 35460 | 38,340 

| ' 

SEe 

JOINT STOCK BANKS. 

1 Bank of Westmorland ............... 12,225]| 9,252 | 9,402 | 9,079 | 10,756 
2 Barnsley Banking Company ......|| 9,563 | 8,720 | 8,922 | 9,718 | 10,247 
3 Bradiord Banking Company ...... 49,292)! 49,638 | 49,458 48,947 | 48,778 
Y ¥ 4 Bilston District Banking Company|| 9,418|| 9,129 | 8,662 | 9,224] 9,575 
5 Bank of Whitehaven.................- 32,681 | 23,259 | 23,732 | 23,525 | 23,559 


6 Bradford Commercial Banking Co.|| 20,084|) 19,931 | 19,768 | 20,225 | 20,350 
7 Burton, Uttoxeter,and Staffordshire 
Union Banking Co. ........... 60,701)| 38,380 | 38,023 | 39,631 | 42,908 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,423]| 8,999 9,051 9,384 | 9,356 
g Cumberland Union Banking Co....|| 35,395|| 34,244 | 35,786 | 35,814 | 33,906 
19 Coventry and Warwickshire Bk.Co.|| 28,734|| 16,040 | 16,212 | 18,435 | 18,530 
11 Coventry Union Banking Company|! 16,251|| 12,148 | 12,055 | 13,362 | 13,751 
12 County of Gloucester Banking Co.||144,352]| 93,134 | 95,704 | 99,772 |102,634 
13 Carlisle & Cumberland BankingCo.|| 25,610]| 23,512 | 24,445 | 24,755 | 24,667 
14 Carlisle City and District Bank ...|| 19,972|| 19,705 | 20,251 | 20,011 | 19,711 
15 Dudley & West Bromwich Bk. Co.|| 37,646|| 27,649 | 27,563 | 28,608 | 29,086 
16 Derby and Derbyshire Banking Co.|| 20,093|| 17,430 | 16,755 | 17,625 | 18,672 
17 Darlington Dist.JointStock Bk.Co.|| 26,134]| 22,120 | 22,736 | 24,147 | 25,196 
18 Gloucestershire Banking Company)|155,920]|134, 868 |135,074 |140,089 |143,061 


19 Halifax Joint Stock Bank............ 18,534|| 17,358 | 17,567 | 17,51 | 17,322 
rie 20 Huddersfield Banking Company...|| 37,354|| 35380 | 36,375 | 36,715 | 36,260 
21 Hull Banking Company ............ 29,333|| 28,515 | 29,290 | 28,730 | 28,965 


22 Halifax Commercial Banking Co...|| 13,733|| 12,865 | 12,774 | 12,913 | 13,434 
23 Halifax & Huddersfield Union Bk.|| 44.137|| 36,580 | 37,805 | 36,507 | 36,82: 


| 
24 Helston Banking Company ......... 1,503 | 1,495 1,490, 1,501 1,433 
25 Knaresborough and Claro Bk. Co.|| 28,059|) 22,224 | 23,121 | 23,807 | 24,370 
26 Lancaster Banking Company ...... | 64,311|| 57,867 | 57,760 | 59,212 | 61,001 


27 Leicestershire Banking Company...|| 86,060] 49,315 | 49,84! | 52,665 | 56,318 
28 Lincoln and Lindsey Banking Co..|, §1,620]| 46,555 | 46,818 | 49,862 | 53,100 
29 Leamington Priors and Warwick- 

shire Banking Co. .........c000+- 13,875]| 11,734 | 11,400 | 11,645 | 12,853 
30 Ludlow and Tenbury Bank......... 10,215|| 10,025 | 9,817 | 9,741 | 10,340 
31 Moore & Robinson’s Notts. Bank...|| 35,813]| 31,969 | 31,177 | 32,296 | 32,807 
32 Nottingham and Notts. BankingCo.|| 29,477|| 225935 | 22.935 | 24.516 | 25,994 
33 North Wilts Banking Company ...|| 63,939]] 42,056 | 42,605 | 44,301 | 45,746 
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Author |} AVERAGE AMOUNT. 
NAME OF BANE. ized || — — 
Issue. || Sept. 18, | Sept. 25. | Oct. 2. | Oct. 9, 
| € ao + @. i.w £ 
34 Northamptonshire Union Bank ...|| 84,356|| 53,192 | 54,175 | 57,460 591933 
35 Northamptonshire Banking Co. ...|| 26,401|| 19,810 | 20,852 | 20,905 | 20,862 
36 North and South Wales Bank......|| 631951| 5, 781 58,145 | 60,530 | 66,233 
37 Pare’s Leicestershire Banking Co...|| 59,300/| 45,265 | 45,820 | 49,663 | 51,205 
38 Sheffield Banking Company......... | 35,8431! 34,900 | 35,593 | 36,146 35,695 
39 Stamford, Spalding & BostonBk.Co.|) 55,721| 45,462 | 47,488 | 52,093 | 55,880 
40 Stuckey’s Banking Company ...... 356,976''308,805 313,521 (324,793 339»409 
41 Shropshire Banking Company...... | 47,951)|| 29,650 | 30,520 | 31,069 | 30,788 
42 Stourbridge and Kidderminster Bk.}| 56,830} 47,949 | 47,727 48,950 | 51,795 
43 Sheffield and Hallamshire Bank ...), 23,524|| 22,549 | 22,472 | 24133 | 24,450 
44 Sheffield & Rotherham Jt.Stock Bk.|) 52,496|| 51,057 | 50,403 | 52,803 | 53,539 
45 Swaledale and Wensleydale Bank..|| 54,372)| 45,750 48,005 | 49,720 51,347 
45 Wolverhampton & Staffordsh. Bk..|| 355378|| 19,847 | 19,900 | 21,245 | 20,792 
47 Wakefield and Barnsley Union Bk.|, 14,604 | 13,40C | 13,599 | 14,405 | 14,694 
48 Whitehaven Joint Stock Bank ...|) 31,916)} 21,139 | 20,815 | 22,112 | 23,261 
49 West of Eng.& S. Wales District Bk.|) 83,535 || 78,575 | 79,248 | 81,933 | 85,847 
50 Wilts & Dorset Banking Company|| 76,162 | 75,456 | 73,987 | 78,001 | 75,830 
51 West Riding Union Banking Co....|| 34,029 || 332850 | 332380 | 33,320 | 33,859 
52 Whitchurch and Ellesmere Bk.Co.|  7,475|| 32684 35857 | 4,637 | 5,103 
53 Worcester City and County Bk.Co.|| 6,848), 175; 175 175 175 
s4 York Union Banking Company ...|| 71,240 | 68,545 | 68,823 | 71,126 | 71,835 
55 York City and County Banking Co.|| 94,695 || 85,845 | 88,969 | 91,087 | 92,837 
56 Yorkshire Banking Company ......||122,532 |! 24380 ator 122,016 |116, 742 
| | | 
} i 








trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the Ins and Scotcn Bayxs during the four 
weeks ending Saturday, the 9th day of October, 1869. 






































IRISH BANKS. 

: | Average Circulation during Four Weeks a 
NAME OF BANK. Authorised || ____snding 0» abere.. “Secleg Boar 
| upwards. Under £5. Total. | hyper 

Pas ae | & | 2 | le agi £ 
Bank of Irelang ...............|, 3,738) 428||1, 806,375 |1,153,400 |2,959,775 | 552404 
Provincial Bank of Ireland|) 927,667|| 525,754 | 530,845 |1,056,599 | 348,517 
Belfast Bank ......scccesseeees|) 28%,611]) 186,317 | 295,668 | 481,975 | 274,482 
Northern Bank ............. «|| 2435440)) 127,574 300,374 | 427,949 2455750 
SN 311,075, 210,678 | 310,661 | 521,349 | 277,574 
The National Bank............|| 852,269)) 629,997 | 580,357 |1,210,354 | 578,547 
Torars (Irish Banks) ...|6, 3545494)|3»486,695 3,171,295 16,657,992 |2,2775274 

SCOTCH BANKS. 

Bank of Scotland .....+..+0+| 343+418i| 196,965 | 366,594 | 563,559 | 317,190 
Royal Bank of Scotland ...'} 216,451)| 213,649 | 353,888 | £67,537 | 435,040 
British Linen Company ..... || 438,024] 188,687 | 313,947 | 502,634 | 161,275 
Commercial Bk. of Scotland | 374,880] 219,786 | 425,161 | 644,947 | 342,843 
National Bank of Scotland.. | 2972024) 174 465 | 319,088 | 493,553 | 284,428 
Union Bank of Scotland ...' 4545346|| 196,066 424,792 | 620,858 | 297,709 
Aberdeen Townand Co.B.| 70,133) 78,571 | 92,992 | 171,663 | 125,755 
North of Scotland Bk. Co...|| 154,319)" 117,612 | 127,433 | 245,045 108,059 
Clydesdale Banking Co. ...| 274,321) 166,369 | 256,692 | 423,061 | 208,110 
City of Glasgow Bank veseesl| 72,921! 1945725 | 214,619 | 409,344 | 399399 
Caledonian Banking Co. ...|| £35 434) 27,080 575323 84,403 4, 649 
Torats (Scotch Banks) ...||2,749, 371157741075 \2y 9525529 |4,726, 604 |2, 726,457 
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Fixed Issues, 
125 Private Banks ....serees 
56 Joint-Stock Banks 


eee 





2,738,640 


Sept.18. | 


Sept. 25. Oct, 2. Oct. 9. 


£4,042,626 |£2,596,917 |£2,652,116 £2,742,957 |£2,857,998 
| 2,280,090 | 


2,306,308 | 2,382,598 2,443,617 





181 

Average Weekly Circulation of these Banks for 
the month ending Oct. 9 :— 

i Banks oo 0 weirs nd RT ROOT 
Joint-Stock Banks... on ow. 2,353,153 





Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above ose oe oan - ... £5,065,650 
On a comparison of the above with the Returns 
for the month ending Sept. 11, it shows :— 
An increase in the notes of Private 


Banks, of ... exe _ ot «» £176,283 
Au increase in the notes of Joint-Stock 

Banks, of ... es on aa «» 127,703 

Total increase on the month «. £303,986 








SUMMARY OF IRISH & SCOTCH 


The Returns of Circulation of the Irish and 

Scotch Banks for the four weeks ending Oct. 
9th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 
Average Circulation of the Irish Banks £6,657,992 
AverageCirculationoftheScotchBanks 4,726,604 
Total AverageCirculation ofthese banks 

for the past MONtH  ..........c0.ceseeeeeeeed 11,394,596 





On comparing these amounts with the Returns 
for the month ending 11th Sept. last, they show 
An increase in the Circulation of Irish 


Dt Saas iasalioninatasiengbainiiiesnenaiatiiies £637,268 
An increase of the Circulation of Scotch 

Banks .....0000 STN 122,238 

otal increase on the month ......... £759,504 


And as compared with the month ending 
Oct. 10, 1868, they show— 
Increase in the Circulation of Irish Banks £160,518 
Increase in the CirculationofScotch Banks 55,575 








Totalincrease on the year .......00-++... £216,093 


ONES ccs cvnssecse | 6,781,266 | 4:877,007 





4,958,424 | 5,125,555 5,301,615 
And as compared with the month ending 

Oct. 10, 1868, it shows :— 

A_ decrease in the notes of Private 


Banks, of ... coe oat e eee £65,941 
Aninerease in the notes of Joint-Stock 

Banks, of ... on ove one on 43,097 
Total decrease as compared with the 

same period of last year os £22,844 


The following is the comparative state 
circulation as regards the fixed issues :— 
The Private Banks are below their 

fixed issues “ ove os ee £1,330,129 
The Joint-Stock Banks are below their 

fixed issues 385,487 


s+ £1,715,616 
RETURNS TO OCTOBER 9, 1869. 


The fixed issues ofthe Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banksin Ireland, allowed to issue... 26,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 
18 Banks in all, allowed to issue ...... £9,103,765 

The following appears, therefore, to be the 
comparative state of the circulation :— 

Irish Banks are above their fixedissue £303,498 
Scotch Banks are abovetheirfixedissue 1,977,333 


Total above the fixed issue .............+. 22,290,931 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the past 

month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,277,274 

GoldandSilverheld bythe Scotch Banks 2,726,457 


Total of Gold and Silver Coin .........£5,003,731 

Being an increase of £91,353 on the part of the 
Irish Banks, and an increase of £66,167 on the 
part of the Scotch Banks, on the several amounts 
held by them during the preceding month, 


of the 


Total sgLow their fixed issues 








CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 9, 1869, 
The following is the state of the Note Circulation of the United Kingdom forthe month ending 


the 9th October, 1869 :— 


Circulation of Notes for the Month ending 9th October, as compared with the previous month:— 























Sept.11. | Oct. 9. Increase. Decrease. 

Bank of England (month ending Oct.6) ... | £23,481,088 | £23,573,520 | 92,432 eos 
Private Banks : 2,536,214 3,712,497 | 176,283 
Joint-Stock Banks 2,225,450 2;353,353 | 127,703 
Total in England .c..sssssesesssessesseseeserseneseess | 28,242,752 | 28,689,170 | 396,418 oa 
Scotland .. 4,604,366 | 4,726,604 | 122,238 oo 
Treland 6,020,726 | 6,657,992 | 637,266 pes 

United Kingdom £38,867,844 | £40,023,766 | £1,155,922 | ai 





The comparison of the month ending Oct. 10th, 1868, with the month ending Oct. 9th, 1869, 
shows @ decrease in the Bank of England circulation of £490,225, a decrease in Private Banks of 
£65,941, and an increase in Joint-Stock Banks of £43,097, being a total decrease in England of £513,069; 


= in Scotland there is ah increase of £55,575; and in Ireland an increase of £160,518, 


wing that the month ending the 9tk 


e of Bullion in the 
the month ending Sept. 8th, there a 


486, as com with 


Oct. was £5,003,731; 
month, and 


Oct., as compared with the same es last year, pre- 
sents a decrease of £513,069 in England, and a decrease of £296,976 in the United Ki 

The return ion i of England, for the month ending Oct. 6th, gives an 
amount in both departments of £19,978,992. i 


us 
igdom. 


On a comparison of this with the Return for 


pears to be a decrease of £909,624; and a decrease of 

the same period last year. 

e@ stock of specie held by the Banks in Scotland and Ireland during the month ending 10th 
ing an increase of £157,520, as compared with the Return of the previous 

au tacrease of £232,170 as compared with the corresponding period last year. 
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Waterlow and Sons, Printers, Carpenters’ Hall, London Wall. 








